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bills being now 
during the week 
for money now 


Gold “hon been taken 
but with the low rates 
ruling both at Paris and Berlin, 
there does not seem much reason to anticipate any 
large Continental demand for the metal. Moreover, 
apprehensions of dearer money in New York, which, if 
it had ensued, might have caused withdrawals from this 
side, appear to have abated. On the whole, the outlook is 
for a continuance of low rates, but until things settle 
down after the usual period of disturbance, itis hardly 
possible to take any long view of the course of the market. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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“ 


per cent. 
for Paris, 


Loi | A Fort- |Three Wks.'| A Month 

This ee Week. night Ago. | Ago. Ago. 

| % % | & | % 
Bank rate....! 24 23 a4 24 24 
Market rate. 2 a 25 24 2i6 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 





A Month 





Gael | A Fort |'Three Wks, 
P his Week — Week. ‘night Ago. Ago, | Ago. 
——_ |= 1 ShLT lhe. Tl 
With Paris...... oa Bees ek 
1» Berlin....| + 3 = § — ogy |) seme: [et ose 
» Amsterdam -— 4 + 4 ‘ me L ==. cae 
» New York : 
call money — 1 a — 1 1 Ae 


RATES of EXCHANGE. 


| A Fort- |Three Wks. A Month 

“his Week. \Last Week.| ‘night Ago. | Ago Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
PERO ccssvere 3 agstus lt agst us | 22 agstus | 1 agstus | 1} agstus 
(7ermany ...... 23 for vs 28 forus | 3,4 for us | 24 for us | 24 for us 
HORIOIG. 665 0000% 24 agstus Zagst us| # agst us| 1}Sagstus | 14 agst us 
New York ......i li agst us | lg agst us | 12 agst us | par | #§ for us 





THE FUNCTION OF THE HOUSE OF COMMONS. 
lv is the nature of institutions insensibly to change their 
character. The carly stages of the process pass un- 
noticed, and by the time that its real character is dis- 
covered it is sometimes too late to arrest it. We are 
looking on at the beginning of such a change in 
the function of the House of Commons, and it behoves 
us to enquire in time whether it is well that it should 
be carried out to its natural conclusion. It may be 
a genuine improvement, a real adaptation of an old 
system to new needs—the sort of adaptation which has 
so often in English history made it possible for the 
old forms to*subsist in the presence of altered circum- 
stances. Is this the case to-day? Is the revolution 

for it is hardly less-—in the House of Commons a 
thing to be welcomed as better fitting it to fill the place 
which it has filled for so many centuries? If it is, the 
inquiry can only make us happier. If it is not— if the 
result of the inquiry is to make it plain that things 
have altered, and are altering, for the worse—we shall 
at least be warned in time, and be able to do what lies 
in our power to prevent the mischief going further. 

The old function of the Tlouse of Wits 
well understood. The Government and the Opposition 
had their places assigned to them. The business of the 
was to attack ; the the other 
defend the threatened positions. It was impossible to 
say when or from what quarter the assault might 
come ; consequently, the Treasury Bench had to main- 
tain an attitude of unremitting watchfulness. No one 
found any fault with this state of things; it was the 
very work that an Opposition member was sent to 
Westminster to do. Little was heard of mandates in 
those days, because every member was assumed to be 
in Parliament for the purpose of making the views e 
his constituents known as often as an occasion offered | 
their | 

| 
| 





now 


Commons 


one business of 


was to 


itself. The Government had to make good 
possession of office against all comers. On the first 


appearance of a hostile motion it was the business of | 
the Government to meet it. One day it might take the 
shape of a direct vote of want of confidence, moved | 
from the Front Bench, and supported by the whole 
strength of the Opposition. The next day it might creep 
up almost unnoticed under charge of a private member. 
But in both cases it would have to be resisted in what- 
ever force the Government Whips might think neces- 
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| damaging because they do not naturally bring all their 
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sary. The work of the Opposition was continuous, 
not intermittent. At any moment some member, 
fortunate in the chances falling to him, might compel 
Ministers to join issue with him on a ground chosen 
by himself. No subject could then be said to be 
altogether excluded from the House of Commons. It 
was the universal mouthpiece of dissatisfaction and 
criticism. It was the representative not merely of 
the two great parties in the State, but of all the various 
causes that were trying to gain attention and to in- 
fluence the policy of the country. 

To-day, on the contrary, the House of Commons 
knows of the two Front Benches and of nothing else. 
The rank and file of the Opposition assemble in such 
force as they can command, and the ballot secures them 
a chance now and again of raising their voices. But for 
any attention that is paid to them, they may as well 
remain silent. They no longer have even the poor 
satisfaction of feeling that they have given the 
Ministerial Whips something to do, and kept a few 
score of Ministerialists out of their beds. It may be 
thought that this change is one of no real moment. If 
private members will rush in where their leaders fear 
to tread, why should not the Government devise an 
expedient for making their incursions harmless? The 
motions which, in the opinion of the Cabinet, are best 
met by treating them as unmade all relate to some 
aspect of the fiscal controve rsy, and the Prime Minister 
has struck this question out of the agenda paper of the 
present Parliament. If this economy of public time is 
resented by the Opposition, they have, it is said, the 
remedy in their own hands. A vote of censure can be 
moved from the Front Bench, and for that a day is in- 
variably granted. What reasonable Opposition can 
want anything more? The answer is that the new 
practice does increase the power of a Government to 
avoid inconvenient issues, and that in certain circum- 
stances anything that has this effect may prevent the 
feeling of the country from finding its natural ex- 
pression. It is the opinion of many, even among 
Unionists, that the result of a Dissolution will 
be to return Liberal majority. This expecta- 
tion may be quite unfounded, but it is so 
generally entertained, that the Opposition is bound to 
do all it can to bring about that Dissolution. If it 
were to refrain from using its opportunities in this 
way, it might prove in the end to have been protecting 
the Government against a hostile motion. Now the 
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new procedure greatly lessens these opportunities. 
It limits them to a direct frontal attack. It puts 
the controversy by in a form which, by general 
consent, enables those of their supporters who 


differ from their chiefs on the particular question raised 
to vote for them, on the plea of approving their general 
policy. It is a great advantage to a Government to 
be able to sav : We will only fight you when we happen 

to like the way in which the battle is joined, and are 
reasonably sure of a victorv. Tt will be said, no doubt, 
that the result of the battle will be the same whatever 
may the means by which it is brought on. But, in that 
why should there be this unwillinene ‘ss to come 
into the open except on one specified condition? No 

Ministry objects to adding to the roll of its triumphs. 
If on every one of the fiscal resolutions lately moved by 
private members Sir A. Acland-Hood could have 
been sure of a majority, we may be pretty sure that 
the debates and the divisions would have run their 
accustomed course. 


If the new procedure did but enable Governments to 
fence themselves against attacks which are the more 


ease, 


supporters into line, it would constitute a great Parlia- 
mentary change. But it does more than this. It not 
only leaves to the Government the choice of the manner 
in which an attack shall be made, but gives it the 
power of excluding whole classes of questions from 
being made an occasion of attack. There is no very 
obvious reason why the immunity which the Govern- 
ment now claims from the consequences of hostile divi- 
sions provoked by private members should not be 
extended in the same circumstances to divisions pro- 
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voked by the official Opposition. The recent refusals 
to take any notice of the successive condemnations 
which the House of Commons has passed upon the 
fiscal policy attributed, rightly or wrongly, to the 
Cabinet are sought to be justified on the score that for 
the time being the Cabinet have no fiscal policy. If 
they meant to make any changes in the tariff during 
the lifetime of the present Parliament, they would be 
bound to take note of any expressions of hostile opinion 
that might command a majority of votes. But as 
nothing of the sort is in contemplation, such expres- 
sions, it is argued, do not concern them. The House 
is at liberty to pass as many abstract resolutions as it 
pleases, but so long as they bear no relation to any- 
thing which Ministers mean to do on this side of the 
general election, they, in their turn, are equally 
free to let these ingenious exercises in dialectics pass 
unnoticed. But if this reasoning is good as against 
private members’ motions, it is equally good as against 
similar motions proposed by the Opposition leaders. 
According to the new practice, votes of censure are only 
in place when they are directed against something 
which the Government proposes to do. They have no 
meaning when they deal with some question which it 
does not mean to touch until after it has ascertained the 
mind of the electorate. In this way the risks to which 
all Governments are exposed will be greatly lessened. 
We say all Governments, because it is not to be ex- 
pected that the Liberals will remain blind to the solid 
advantages which this new practice brings with it. 
Their internal divisions are certainly not fewer than 
those of the Unionists, and when they are once more 
in office it will be the obvious policy of the Conserva- 
tive Opposition to start debates which shall make the 
existence of these divisions plain. What are the in- 
tentions of the Government about Home Rule, Dis- 
establishment, Temperance, Rating Reform, and a 
host of similar matters? These will be fair questions 
for a Conservative Opposition to ask, but the new Par- 
liamentary procedure will make it equally fair for a 
Liberal Government to leave them unanswered. None 
of these subjects will be dealt with in the existing 
Parliament ; consequently, on none of them is it neces- 
sary for Ministers to have, much less to express, an 
opinion. That will indeed be a gospel for a harassed 
Cabinet. 


THE EUROPEAN OUTLOOK. 


THERE were many impulses toward the rearrangement 
of Europe in 1904, and many symptoms of its progress, 
but in the early months of 1905, and particularly during 
the past fortnight, the movement has proceeded at an 
accelerated speed. This fact will certainly not be dis- 
guised from any intelligent observer by the German 
Emperor’s conventional allusion to the Tripie Alliance, 
at Naples on Thursday evening, as ‘‘a firm and sure 
guarantee of peace.” That at one time it may have 
been so we are not prepared altogether to deny, but, on 
the one hand, the danger against which it was mainly 
designed as a protection has absolutely disappeared, 
and, on the other hand, it is plainly not available for the 
positive purposes to which its principal party would be 
glad, if it were possible, to apply it. The chances of 
Germany having to meet an attack on two fronts, 
never, perhaps, more than just considerable enough to 
justify “insurance” against it, is now comparable with 
the chances that this planet aad Venus will combine to 
attack Mars. The Franco-Russian Alliance which, of 
course, followed, instead of preceding, the establishment 
of the Triplice, was certainly, and in so far as it can 
still be spoken of as in existence, is now, a purely defensive 
| understanding; and, without doubt, it tended to promote 
| European stability. It did so, principally, by completing 
| the restoration of France’s sense of self-respect, and so 
enabling her to look at foreign questions, small and 
great, as they arose, in a right perspective, and without 
morbid irritability. That was a very useful funetion, 
but it was always evident that between the Russia of 
the Autocracy and the France of the Republic there 
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were fundamental discrepancies which, sooner or 
later, would be sure to exercise a disintegrating 
influence on the alliance between the two nations. 
Mere failure in a foreign adventure on the part of 
Russia would not have been enough to estrange her 
ally, for the French are a very chivalrous people. But 
failure which illustrated with overwhelming force the 
rottenness of the Russian political and administrative 
system, accompanied by harsh and sanguinary repression 
of movements directed toward the reform of that system 
from below, and conspicuous displays of Autocratic 
incapacity to reform it from the top, has produced in 
France a feeling of profound repulsion. There. has, of 
course, been no withdrawal from the alliance, nor is 
there any reason to suppose that, if it were conceivable 
that a situation could at any early date arise setting 
up the obligations into which the Republic entered, she 
would hark back from their fulfilment. But the prospect 
of an indefinite continuance of any specially intimate 
association with Russia is deeply distasteful to a large 
section of the French people. To Russia the alliance was 
always principally valuable as an indirect, but powerful, 
means of securing financial assistance, and now that it has 
ceased to prove effective for that purpose the motive for 
adherence to it, in the view of the governing classes at St 
Petersburg, has to a very large extent disappeared. 

Thus the Dual Aliiance must be regarded as a bond 
which has become irksome to both parties, and which is, 
therefore, of distinctly precarious tenure. It never 
involved, as we have already indicated, any sub- 
stantial likelihood of a joint attack on Germany, and 
the condition of military weakness and inefficiency to 
which Russia is reduced would make the thought of any 
such combination grotesque, even if the sober and 
pacific temper which has steadily grown up in France 
did not point to the same conclusion. There is no other 
danger to peace against which the maintenance of the 
Triple Alliance can be regarded as a “firm and sure 
guarantee.” At one time, no doubt, the relations 
between Russia and Austria were such that the promise 
of Germany’s aid to prevent Austria from being reduced 
to the position of a second-class Power in case of a colli- 
sion between the two rivals for predominance in the future 
control ofthe Balkans was of true value. But all that is long 
past. The story of Prince Bismarck’s“ re-insurance’’ with 
Russia is an old ape; and quite old enough is that of 
the co-operation of Russia and Austria-Hungary for the 
introduction of reforms-im Macedonia. Old enough, for 
the reforms have never.-.been introduced, and the 
miserable people, as the news of the present week has 
shown, are still liable to indiscriminate massacre, 
which Russia and Austria are totally unable, even if 
they have the desire,tocheck. These events constitute, 
no doubt, a danger to the peace of Europe, but in the 
light of Germany’s relations with the Porte, she is the 
last Power who could be expected to invite her allies to 
take any effectual action for the termination of that 
peril. 

Some years ago, perhaps, there was a danger to peace 
in the relations between France and Italy, against which 
the alliance of Germany was a protection for the Pen- 
insular Kingdom. But under the wise diplomacy of 
M. Delcassé, the natural and rational friendship between 
France and Italy has been revived in full force. While 
this is so, and while Italian and French aims in Africa 
have been co-ordinated and harmonised, there is no 
reason to suppose that Italy would look with anything 
but anxiety on the introduction of German influence into 
the Mediterranean. Italy is content with the present 
balance of power in that sea, and is not at all likely 
to imagine that by any conceivable evolution of any 
possibilities latent within the Tviflice the situation 
would be altered to her advantage. Nor can 
Germany look to her nearer ally as a sympathetic 
collaborator towards the realisation of the policy of 
which the Emperor William has made himself the 
exponent at Tangier. The one point which stands out 
clearly amid the profound perplexity and confusion of 
the situation in the Dual Monarchy is the profound 
aversion of the Hungarian people to the German spirit 
and language. This feeling may be carried, perhaps, to 
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an unreasonable length, and without sufficient thought of 
the possible reaction of such a policy on the permanent 
strength of the delicately-balanced political mechanism 
of which Hungary isa part. But of the fact there can 
be no doubt. 

In these circumstances, it is difficult to understand 
what meaning is to be attached to the Emperor’s words 
as to the continued efficiency of the Triple Alliance as 
a guarantee for the peace of Europe. He himself and 
his fitful impulses form, without question, the chief 
cause of anxiety to those who study the shifting relations 
of the Powers in the hope that they will ultimately 
settle down again into a condition of fairly stable 
equilibrium. What is conceivable, but what certainly 
is the last thing which he had in his mind when he 
spoke at Naples, and still less at Tangier, is that the two 
wise and experienced Sovereigns with whom he is still in 
nominal alliance may use their personal influence to 
dissuade him from any further pursuit of the policy of 
disturbance to which he has done all that he can to 
commit his country. They would be reinforced in any 
beneficent endeavour in that direction by the repeated 
manifestations, official and unofficial, during the 
last few days, by the Sovereign and by _ the 
Press of Great Britain of the unshaken adherence 
of the British nation to the understanding with 
France. To the spirit and the letter of that under- 
standing the German Emperor may be_ well 
assured that this country will loyally stand, and 
there is some considerable reason to believe that his 
subjects would view with great distaste the prospect of a 
revival of those unkindly relations between the English 
and German peoples for which in the past he has been 
largely responsible. In any case, the calmness and 
firmness with which our French friends are meeting 
gratuitous provocation is strengthening the satisfaction 
which is felt here at the recent development of cordial 
and intimate friendship between them and ourselves. 





THE BASES OF THE BUDGET. 


By dint of hustling the much-burdened income-tax 
payers, the Chancellor of the Exchequer was able to 
realise for the fiscal year ending March 31st last a 
revenue which approached very nearly, though it did 
not come quite up to, his Budget estimate. In his 
Budget he calculated that the income of the year would 
amount to £143,390,000, and the actual receipts just 
slightly exceeded £143,370,000. There was thus a 
deficiency in the actual, as compared with the esti- 
mated, revenue of only £20,000, or but a small frac- 
tion of 1 per cent. ; and at first blush the smallness of 
the discrepancy between the two amounts is calculated 
to convey the impression of very close and accurate 
budgeting. This impression, however, does not 
survive a more detailed examination of the figures, as 
given in the following statement, which sets out the 
amount actually received from each of the main sources 
of revenue, and shows also how the actual increase or 
decrease under each head compares with the Budget 
estimate :— 

| ntact 

| Budget 
| Total \Inc. or Dec.|Estimate of 


\Receipts forjas Compared|Inc. or Dec. 
Year 1904-5.\with 1903-4.) for Year. 


£ £ £ 
OMEBS. bdcuw dc Doawde | 35,730,000}+ 1,880,000)+ 2,280,000 
ID sob or cprieig itis i: | 30,750,000; — 00,000) -— 50,000 
Estate, &c., duties ...... | 12,350,000; 650000 rr 
TE ccamechebenees 7.700 000'+ 200.000) + 50,000 
Land tax and house duty 2,750,000) + 100,000 és 
Property and income-tax  31,250,000/+ | 450,000/-_—- 800,000 
IN oc cnaevacen | 16,100,000;+ 650,000/+ 500000 
Telegraph service........ 3,830,000}+  130,000)+ 50 000 
Miscellaneous .......... 2,910,400 — 135.200;\— 286000 





143.370.400 + 1,824,800'+ 1,864 000 


In all cases, it will be seen, the actual receipts for 
the year vary considerably from the estimates, but 
decreases under most heads are offset by the receipt 
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from income-tax of £1,250,000 more than was 
budgeted for, and by an excess over the estimate of 
£:230,000 in the receipts from the Post Office and 
Telegraphs. And, so far as it is possible to judge, 
about 41,060,000 of the growth in the income-tax 
receipts is due to the change in the method of collec- 
tion, which brought into last year’s income that 
amount of revenue, which would normally have gone 
to the credit of the current year. Both Customs and 
excise yielded last year much less than was expected 
of them, a fact which is symptomatic of dull trade and 
a curtailment of the spending power of the people. But 
the revenue from stamps has latterly been increasing 
ina very satisfactory fashion. At the end of December 
last it showed a decrease, as compared with the corre- 
sponding period of the previous year, of no less than 
£390,000, but it pulled up so quickly during the March 
quarter that for the entire fiscal year it shows an in- 
crease of £200,000. The improvement was, no doubt, 
due for the most part to greater activity on the Stock 
Exchange, but it may also be ascribed in some measure 
to a change for the better in trade conditions generally. 
In the estimates the expenditure for the past year 
was calculated at £142,984,000, and there were sup- 
plementary estimates later which considerably increased 
this total. But the whole of the money voted was not 
spent, as, according to the published returns, which, 
however, may be subject to some slight modifications 
on revision, the actual outgoings fall a little short of 
£141,900,000, that total being made up thus :— 





EXPENDITURE, YEAR 1904-5. £ 
National Debt services....... Sea 27,000,000 
Other Consolidated Fund charges .......... 1,624,000 
Payments to local taxation account ........ 1,078,000 
Supply services ......... MiRnreaans Hae esiNe 112,191,000 
OUD so 5555.6 R RSS ARRAS S CHASE ORS OTE 141,893,000 


And setting this expenditure against the year’s 
revenue of £.143,370,000, the outcome is a surplus of 
£1,477,000, the account working out thus :— 


YEAR 1904-5, £ 
TROD x5 ok sds cceacasaccatinescasneeses 143,370,000 
IDEDCNGIUNTO os5'0:0.0:000i0: sc 0s neces eseeeees 141,893,000 
IR ina noo s pene ai eaee Kaisens 1,477,000 


The actual surplus when the accounts are finally 
adjusted may differ from this (which is deduced from 
the returns as published) to some slight extent ; but 
whatever its actual amount, the surplus of 1904-5 will 
go to swell the Debt Sinking Fund, and will not affect 
the finances of the current year. 

Happily, however, there is the assured prospect 
of a surplus for this year as well. In it, according 
to the estimates submitted to the House, the Chan- 
cellor of the Exchequer will have an expenditure of 
£141,252,000 to provide for, this total being made up 
as follows :— 


ESTIMATED EXPENDITURE, 1905-6. £ 

GBrWEOO TIO 656 465066 so dies cnistiny ew sece 27,000,000 
Other Consolidated Fund changes .......... 3,000,000 
BPMAY <60incici0.06 50.s'e 00 ss eciscisisesecves usesccie 29,813,000 
ON ET TOT TR err 33,390.000 
ORGS OE iio boson ee dice MewaleceRsecs 28.614,000 
Revenue departments..........eeeeseeeeeee 19,435,000 

141,252,000 


If, then, the Chancellor were to estimate upon receiv- 
ing the same amount of revenue this year as he did 
last—that is to say, £.143,370,000—he would be left, 
on the basis of existing taxation, with a surplus of a 
little over £:2,000,000. But such an estimate of revenue 
would probably be too conservative. True, a portion 
of this year’s receipts from the income-tax has already 
been forestalled, and gone to swell the income of last 
year. On the other hand, however, there is a pro- 
gressive increase of something like £500,000 in the 
receipts from the Post Office and Telegraphs to be 
reckoned upon; the higher level of prices to which 
Stock Exchange securities have advanced will help to 
swell the yield of the Estate duties, and the other chief 
sources of revenue—Customs and excise—should 
benefit from the improvement in trade and industrial 
conditions, of which there are now some promising 
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indications. In these circumstances, the Chancellor of || But the committee, ignoring these considerations— 


the Exchequer will, not improbably, feel justified in| ignoring also, it would seem, the state of the national 


budgeting for a larger revenue this year than was 
encashed in 1904-5. And to whatever extent he deems 
it prudent to increase his estimate, to that extent the 
prospective surplus of 2,000,000 shown on the basis 
of last year’s receipts will be increased. For our part, 
we think that the surplus will probably work out at 
between £ 3,000,000 and 44,000,000. But whatever 
its actual amount may be, the claimants for relief from 
it are too many to be all satisfied. The Chancellor has 
been bombarded with demands for a reduction of the 
income-tax, for a reduction of the tea duty, and for 
the abolition of the sugar duty and the coal duty. 
With all of these he will, of course, be unable tocomply, 
and as we shall know as early as Monday what: he 
actually proposes to do, it is hardly worth while to 
speculate as to his intention. All that we have been 
concerned to do at present is to direct attention to the 
broad features of the fiscal position, as it must be dealt 
with in the Budget—to indicate, as it were, the ground- 
work upon which, in framing this, his second, Budget 
Mr Austen Chamberlain will have to build. Beyond 
that, we would only express the hope that, in revising 
our scheme of taxation, he will not suffer himself to be 
influenced by any filial prejudice in favour of the tariff 
schemes of his father. 





THE STATE AS EMPLOYER. 


Tue publication the other day of Lord Stanley’s Memo- 
randum on Post Office wages marks the end of an 
important chapter in the history of the State as 
employer—important not only from its bearing on the 
efficiency of a department whose work is essential to 
the commerce of the country, but also from the larger 
questions of national finance involved in it. 

The chapter opened in 1903, when Mr Austen Cham- 
berlain, then Postmaster-General, asked an independent 
committee of five gentlemen—experts in matters relat- 
ing to the conditions of employment of large bodies of 
men—*‘ to enquire into the scales of pay received by 
the undermentioned classes of established Post Office 
servants, and to report whether, having regard to the 
conditions of their employment and to the rates current 
in other occupations, the remuneration of (a) postmen, 
(6) sorters (London), (c) telegraphists (London), (d) 
sorting clerks and_ telegraphists (provincial) is 
adequate. ’’ 

The committee reported in May, 1904. They stated, 
inter alia, that they had not seen their way ‘‘ to obtain 
any specific evidence as to the comparative rates of 
wages current in other occupations.’’ They considered 
it ‘‘ difficult to make any valid comparison between 
a national postal service and any form of private in- 
dustrial employment,’’ in view of the stability of posi- 
tion and other contingent advantages attaching to the 
former. They thought that postal employees were 
‘‘ justified in resting their claims to remuneration on 
the responsible and exacting character of the duties 
performed and on the social position they fill as servants 
of the State’’; while ‘‘ the State, for its part, does 
right in taking an independent course, guided by prin- 
ciples of its own, irrespective of what others may do, 
neither following an example nor pretending to set 
one.”’ 

Now, this view may possibly be correct as regards 
the minimum wages paid by the State. These should 
be sufficient for a decent livelihood, especially at the 
age when men may be expected to undertake the 
responsibilities of a family. 
minimum—e.g., for skill and  responsibility—must 
surely be regulated, explicitly or implicitly, by com- 
parison with other occupations. If a sorter or a tele- 
graphist, for instance, is to be paid more than a post- 
man, the excess should represent the additional value 
of his services to the community, and this can only 
be estimated by comparing it—so far as comparison 


skilled and unskilled labour in the outside market. 
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finances—made a series of very definite and far-reach- 
ing proposals for improving the position of the staff. 
And, curiously enough, these were designed not so 
much to augment the minimum scale of wages—+.e., 
that paid to postmen—as to increase the remuneration 
of the more highly-paid sorters and telegraphists, the 
true value of whose work can only be arrived at by a 
comparison with the outside. The aggregate financial 
effect of the adoption of the committee’s proposals 
has never been stated officially. Estimates more, or 
less wild, some as high as £2,000,000, have been made 
by various irresponsible persons. The chief difficulty 
in arriving at a trustworthy result lies in the fact that 
the payments recommended by the committee depend 
on the age and length of service of the employees— 
factors which are only known to the Post Office 
authorities. But a careful study of the proposals, in 
conjunction with the Parliamentary Estimates, which 
show the numbers of the various classes, leads to the 
conclusion that the immediate cost would be about 
41,000,000, and would be greater when the full effect 
of the alterations had made itself felt. 

The Postmaster-General and the Treasury, after 
nearly a year’s consideration, in the course of which 
they have instituted that comparison with other occu- 
pations which the committee failed to make, have 
practically decided to ignore its recommendations, save 
in One important respect. They say that “‘ in the case 
of the male indoor force the scale is a long one, the 
maximum not being reached in London till about the 
age of 37. At the age of 25 or thereabouts, when the 
responsibilities of a family make themselves felt in 
many cases, the officer is at a comparatively low point 
in his scale ; and in those places especially where rents 
and the cost of living are high he finds more difficulty 





than at a later period'in meeting the calls upon him.’’. 


They have accordingly decided to grant a special in- 
crease of pay at that age, varying from 3s a week in 
London, and 2s 6d a week in the largest provincial 
towns, to 1s a week in the smaller towns. In addi- 
tion, the minimum of the scale is slightly increased in 
certain cases, and various other small changes are 
made. The immediate increase of cost is estimated at 
£:224,000—say, about one-fourth of the cost of the 
committee’s proposals—and the ultimate cost at 
£372,000. 

Strong complaints may naturally be expected from 
the staff, whose hopes have been raised only to be 
disappointed. But it is difficult to see how the Govern- 
ment could have come to any other decision. In this 
connection, it may be useful to consider what improve- 
ments in the pay of the classes concerned have taken 
place during the last 25 years. According to the 
Postmaster-General’s reports for 1895 and 1897, these 
have been as follows :— 


Annual 
Date. Nature of Revision. Cost. 
1881.. Improvement of position of sorting clerks and £ 
telegraphists in London and provinces ...... 210,000 
1882.. Improvement of postion of postmen in London 
and provinces ........ ekaxane cadnwmadndene 110,000 
1890.. Revision affecting sorting clerks, telegraphiste, 
and classes to which these are eligible for 
PIOMIOCION es 6 ncicdncscicudasccccccdcncacdeces 265,000 
1891.. Revision of pay of London “ overseers”’ ...... 9.000 
1891.. Further improvement of position of postmen... 126,000 
1894.. Improvement of position of rural postmen .... 20,000 
1897.. Revision recommended by Lord Tweedmouth’s 
Committee, affecting practically all classes 
NGW COMME Fs cc casssaccccdwaeedddnecese 275,000 
WOW s ccccccccsvecudducwiecceedeoias 1,015,000 


But payments above the | This increase of cost is arrived at on the basis of the 


numbers employed at the date of the respective re- 
visions. On the basis of the numbers now employed, 
we may safely assume that the cost would have been 
at least £:1,750,000. 

Now the total present wages of the classes con- 
cerned appear from the estimates to be approximately 
47,000,000. It follows, then, that on the basis of the 


is possible—with the difference between the wages for | present numbers the wages in 1880, before these in- 
creases of pay were given, would have been about 
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£5,250,000 ; and that the increased pay of £,1,750,000 
represents 33 per cent of the wages paid 25 years 
ago. A London telegraphist, whose maximum was 
then sos a week, now rises to 62s. A London sorter, 
who rose then to 45s a week only, can now reach the 
same maximum as a telegraphist. A postman in the 
central districts, whose maximum was then 30s a week, 
now rises to 4os (including good conduct allowances). 
This augmentation is substantially more than the out- 


side wage-earner has on the average received since | 


1880. There have no doubt been special cases in 


which larger increases have occurred, but on the whole | 


the growth of wages throughout the country since 
that date has—as the Board of Trade Returns show— 
not been more than 24 per cent. 

The effect of the increased wages is well shown by 
the figures published in the Postmaster-General’s re- 
ports, showing the total amount of salaries and wages, 
as compared with the total revenue and the total ex- 
penditure of the department. Comparing the last year 
of each of the last four quinquenniums, we have the 
following result :— 





Amount of 


Salaries Percentage Percentage 
and Wages. to Total to Total 
Date £ Revenue. Expenditure. 
eS eee 9,464,000 ...... 48-4 ...... 59°5 
BIOS cceanisiee 7,109,000  ..cc0s TZ) sess 60°8 
1895-4 2.200008 6,251,000 ...... 47-0 59°8 
AOSD sisicisinwen 4,700,000 ...... 39°7 cc vcee 55°25 


The rate of increase has, it is true, been slower 
towards the end of the period than at the beginning, 
but it should be added that if the revised payments 
which have just been authorised had been in operation 
during 1903-4 the percentage of salaries and wages to 
revenue would have reached 50. In view of this state 
of affairs, it is small wonder that the guardians of the 
public purse should begin to cry, ‘‘ Hold, enough! ”’ 

There is one respect, however, in which the staff 
have a grievance. It is in the system which shuts 
out the great mass of the civil servants of the country 
from aspiring to the more highly paid and responsible 
posts of the service. The system has been modified 
somewhat of late, but a private in the industrial or | 
clerical ranks outside, if of exceptional ability, is still | 
much more likely to gain promotion than a man of 
similar capacity and similar initial position in the ser- | 
vice of the State. If more could be done to remove | 
this grievance the result would be all to the good, not | 
only from the point of view of the staff, but also from | 
that of national efficiency. 





THE PREVENTION OF CORRUPTION BILL. 


Tue widespread existence of secret commissions and | 
other payments or considerations of a corrupt nature | 
is so generally recognised, that we feel assured the. 
commercial community will welcome the moderate and | 
simple Bill which has been introduced by the Lord | 
Chancellor for the purpose of checking inequitable and | 


illegal secret payments. | 

Public attention was first drawn to the matter in | 
1898, on the report of a Committee of the London | 
Chamber of Commerce, and in March, 1goo, the late | 
Lord Russell of Killowen introduced a measure dealing | 
with the question. It was a somewhat elaborate Bill 
of considerable length, and it included many sections | 
which would have threatened legitimate commercial | 
transactions. A very strong movement was organised | 
in opposition to Lord Russell’s Bill, and it was | 
ultimately withdrawn. In April, 1901, Lord Alverstone 
re-introduced the measure in the House of Lords, but 
it was subsequently withdrawn in favour of a much 
simpler and less ambitious measure, brought in by the 
Lord Chancellor. Certain objectionable features were, 
however, contained in the Lord Chancellor’s Bill, and 
no real progress has been made during the past three 
years. 
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The principal points in the Lord Chancellor’s Bill 
to which objection was taken were :—(1) that the bur- 
den of proving that an alleged gift or consideration 
was not corrupt was thrown upon the accused ; (2) 
that no provision was made for the exemption from the 
scope of the measure of the numerous legitimate com- 
missions paid and shared in the ordinary course of busi- 
ness ; and (3) the non-recognition of the legitimacy of 
the division of commissions established by custom. It 
was then pointed out that to place the onus of disproof 
| upon the accused was a perversion of a fundamental 
principle of British law ; while the omission to recognise 
| the legitimacy of the sub-division of commissions would 
have interfered with the established principle and 
| practice of sub-agency. It was on this ground, we 

believe, that the opposition, for instance, of the insur- 
| ance companies to the measure was based. 


It is a matter for universal regret that penal legisla- 
tion should be necessary to put a stop to illicit com- 
missions, but everyone who has considered the 
evidence which has been put forward must admit that 
the evil of secret commissions exists, that it affects 
injuriously thousands of honest traders, and that it is, 
in fact, undermining to some extent straightforward 
business methods. Almost every trade and profession 
seems to be affected. Some are apparently more liable 
| than others, owing to the facilities which they afford 
for intercourse between the agents and the employees. 
The remarkable disclosures made some three years ago 
with respect to the extent to which bribery prevails, 
even among the co-operative societies in the North of 
England, show that the evil exists in the most unex- 
pected quarters. 


The present Bill, which has passed the Committee 
stage in the House of Lords, is an exact copy of the 
Bill of 1904. It provides that if any agent corruptly 
accepts, or obtains, or agrees to accept, or attempts to 
obtain, any gift or consideration as an inducement or 
reward for doing, or forbearing to do, any act in rela- 
tion to his principal’s business, he shall be guilty of a 
misdemeanour. Also if a person corruptly gives, or 
agrees to give, or offers, any gift or consideration to 
any agent as an inducement for doing, or 
forbearing to do, any act in relation to his principal’s 
affairs, he shall be guilty of a misdemeanour. Provi- 
sion is also made in the case of any person who know- 
ingly gives to any agent, or any agent who knowingly 
uses with intent to deceive his principal, any receipt, 
account, or other document in respect of which the 
principal is interested, and which contains any state- 
ment which is false, or erroneous, or defective in any 
material particular. The penalties range up to liability 
to fines not exceeding £500 and imprisonment, with 
or without hard labour, or to both fine and imprison- 
ment. 

One of the most useful and significant features of 
the Bill is that contained in Clause 3 of Section 1, 
which provides that a person serving under the Crown 
is an agent within the meaning of the Act. 

Clause 1 of Section 2 provides that a prosecution 
for an offence under the Act shall not be instituted 
without the consent in England of the Attorney- 
General or Solicitor-General, and in Ireland of the 
Attorney-General or Solicitor-General for Ireland. 

On March 22nd, on the Committee stage of the Bill, 
Lord James moved the rejection of this clause, but the 





_ A ; 


Lord Chancellor decided to retain it upon the ground |, 
that it would afford a check to blackmailing transac- | 


tions, and in this view we concur. At the same time, 
Lord James moved the introduction of an amendment 
which would have had the effect of replacing in the 
Bill the principal objections contained in the old Bill, to 
which we have already referred. In the interests of 
the passing of the Bill, the Lord Chancellor opposed the 
amendment, and it was withdrawn. 

The Bill has evidently been drawn up with great 
care. 
difficult of expression. 


on moving the second reading of a former Bill, ‘* The |! 
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| difficulty entirely lies in the application of the proposal, | 
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It defines simply and clearly a principle very | 
As the Lord Chancellor said || 
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so that it shall only hit corrupt transactions, and not 


the great variety of human transactions, which cer- | 


tainly are not within the meaning of the Bill, though 
they may, nevertheless, be within its wording ’’ ; and 
we think that the present Bill has overcome this 
difficulty. 


In its present form the measure appears to us to be 


quite an unexceptionable one, and one which may be 
expected to afford a very considerable measure of pro- 
tection to the public from a great and growing evil, 
while, at the same time, it does not seem likely to 
impose any hardships or restrictions upon the course 
of legitimate business transactions. 

The Bill has received the unanimous approval of the 
London Clearing Bankers, and notwithstanding Mr 
Balfour’s refusal to promise facilities for the passing 
of the measure, owing to the congested state of public 
business, we hope that the Government will make 
every endeavour to secure the passage of this really 
useful and non-contentious legislative project. 





SOUTH AFRICAN BANKING. 


Att the South African banks have now issued their 
reports and balance-sheets as at December 31, 1904, 
and we are thus able to review the changes which 
took place during last year in the banking position in 
South Africa. Notwithstanding the difficulties against 
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Dec., 1904. 


Dec., 1903. Inc. or Dec. 
£ £ 

ct Se ne 13,857,702 .. 12,581,051 .. + 1,276,651 
| Investments .......... 6,469,113 .. 6,793,446 .. — 324,333 
Bills of exchange ...... 8,875,588 .. 9,157,468 .. — 281,880 
Loans tocustomers.... 22,087,563 .. 23,405,112 .. — 1,317,549 
| Premises, GOs. shtade ss 1,356,056 .. 1,004,091 .. + 351,965 
Sills for collection .... 4,553,223 .. 6,144,520 .. — 1,591,297 


| Capital adjustment of 


National Bank.... 60,000 .. 80,000 .. 20,000 


57,259,245 .. 59,165,688 .. — 1,906,443 


(The African Banking Corporation issués its reports for the half- 
years ending March 31st and September 3oth, and for the purposes 
of comparison its balance-sheet items as at September 30th are 
included in the above.) 





It will be observed that the changes are adverse in 
almost all items. As regards the reduction of 
£308,481 in notes in circulation, we find a falling off 
in the circulation of each of the banks, with the excep- 
tion of the African Banking Corporation, which shows 
an increase of £29,400. A reduction in bills payable 
outsividire is shown by all the banks. A striking 
proof of the depression in trade is afforded by the 
falling off in bills held for collection of about 33 per 
cent. ; here, again, the reduction is general, with one 
exception—that of the Bank of Africa, which exhibits 
a slight increase. The increase in deposits is more than 
accounted for by the published returns of the Trans- 
vaal and Cape Colony branches :— 


Care CoLony. 





which these banks have had to contend, their directors a a = — 
have been able to announce dividends which show no | Standard Bank ...... ——— a + —- 
Sit eo eet ad “ a = " Bank of Africa...... -. 1,876, 2,015, —~ ; 
falling off as compared with those for 1903. In each | 4 frican Denking ...... 1.907.696 2266 551 — 358,855 
case, however, the profits for the year have fallen, | National Bank........ 191,909 127,377 + 64,532 
the total diminution amounting to £67,258. Of the a a es 
, a 4 to ae ,622,332 11,456,981 165,351 
various banks, it will be noticed that the Natal Bank acim * 
has suffered least, and the National Bank most Marat. 
wverely : Dec., 1904. Dec., 1903. Inc. or Dec. 
severely :— - ¢ ¢ 
Ner Prorir. Natal Bank .......... 2 175,132 2,087,182 .. + oaaa 
: . tawaca | Standard Rank ...... 1,356,476 1,605985 .. — : 
OS axe 430,070 404428 .. + 25,642 
Standard Bank.. 292,887... 18... 305,438 .. 18 .. 12,551 | African Banking...... 152 116 134,809 .. + 1%, 
Bank of Africa .. 138,755... 13... 150512 .- 13... 11,757 | National Bank........ 228,589 172,118 .. + 56,471 
National Bank .. 103,068... 8 .. 136,823... 8.. 33,755 arp re yep  gasae 
Natal Bank 93040 .. 14 és 94,274 .. 14.. 4,342,383 - 4,404,522 .. — 62,139 


African Banking... 41,202 .. Pas 49,163 .. ee 7,961 








668,952 736,210 


The effect of the decrease in profits is seen, how- 
ever, in the additions to reserve funds, which amount 
to £65,000, as compared with 4,130,000 added in 
respect of the profits for 1903; and it is quite probable 
that the directors of one or two of the banks are now 
regretting that they increased the rate of dividend in 
1903, a year of exceptional profits. 

During the last twelve months the quotations for 
the shares of these banks have all tended upwards. 
Standard Bank shares are quoted 80-87, as compared 
with 83-84 in April, 1904; Bank of Africa shares, 
14-144, as compared with 13-13}; Natal Bank ‘‘A’”’ 
shares, 114-12, and ‘‘B’’ shares 5}-6, as compared 
with 10-104 and 44-4} respectively ; African Banking 
shares, 5}-6, as compared with 5}{-54; and National 
Bank shares, 174-18}, as compared with 153-164. On 
the basis of present dividends, the yield to be obtained 
by purchasers is, in all cases but one, well over 5 per | 
cent. per annum. | 

\We give our usual comparison of the joint position | 
of the banks at the end of last year with that which | 
was shown twelve months previously :— 


. t 
| on 
& 
| BS 


Dec., 1904. Dec,, 1903. Inc. or Dee. | 
£ £ 

I iiied caanpan kan 4,548,525 .. 4,548,425 .. + 100 
OO Sa 3,192,050 .. 2,985,700 .. + 206,350 
eth wi iri ead gy 1,983,035 .. 2,291,516 .. - 308,481 
Bills payable.......... 2,253,731 .. 3,158,904 .. — 905,173 
Current account, &c. .. 40,283,361 .. 39,525,934 .. + 757,427 
Rebate on discount .... 62,109 .. 82,235 .. — 20,124 | 
Bills for collection .... 4,553,223 .. 6,144,520 .. 1,591.297 
Profit and loss ........ 585,451 «. 428,456 .. — 45,245 








57,259,245 .. 59,165,688 .. — 1,906,443 





TRANSVAAL. 


Dec., 1904. Dec., 1903. Ine. or Dec. 
£ £ £ 


Standard Bank ...... 





4,443,137 .. 4,420,243 + 22,894 
Bank of Africa........ 2,071,341 2,128,668 — 57,327 
National Bank........ 4,455,766 .. 3,868,016 + 587,750 
African Banking...... 1,875,732 .. 1,459,075 + 416,657 
Natal Bank .......... 1,153,209 1,336,233 — 183,024 
13,999,185 .. 13,212,235 + 786,950 


With the aid of the various returns of the banks, 
published by them in terms of the requirements of the 
Colonial Governments, we are able to estimate fairly 
accurately the extent of. their liability on current and 
deposit accounts in London. Hence it is found that 
about 224 per cent. of the total deposits is due to 


depositors in London, Rhodesia, and East Africa, 
though doubtless chiefly in London :— 
Combined 
Deposits in Deposits in Deposits 
Cape, Natal, Orange in 
and River London, 
Transvaal. Colony. &e. 
£ £ 
Standard Bank ........ 13,445,740 252,621 .. 5,780,666 
Bank of Africa. ..<.<+«« 4,378,011 596,060 .. 1,648,670 
i!) eer errr re 3,328,341 9609 .. 467,337 
National Bank.......... 4,876,264 .. 78,371 .. 1,113,409 
African Banking........ 35054 .. ZAR «. 391,361 








29,963,900 964,887 .. 9,401,443 

Turning to the assets of the banks, it is gratifying 
to find that cash, &c., have increased more than pro- 
portionately to the increase in deposits, and notwith- 
standing heavy reductions in notes issued and bills 
payable. The decrease in investments is accounted for 
by a reduction of £290,c0o in those held by the 
Standard Bank. With the exception of the National 
Bank, which has lent about £130,000 more than a 
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company by the allied lines, who initiated a war of 
rates, which involved both themselves and the company 
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year ago, there is a general falling off in the loans to 
customers. 

So far as the prospects for 1905 are concerned, we 
are pleased to find, in the last issue (March,!1905) of 
the Journal of the Institute of Bankers in South 
Africa, the opinion expressed that, ‘‘ provided no un- 
expected adverse conditions arise, there is every reason 
to anticipate a steady improvement in business in South 
Africa during the current year.’’? This view is evidently 
shared by Mr Blaine, who stated at the recent meeting 
of the shareholders of the Bank of Africa that there 
was evidence that the acute stringency which had 
marked the financial position was less severe, and that 
it might reasonably be believed that business was on 
the upward grade again. 

We have witnessed the Transvaal gold output in- 
crease month by month, and it is to be hoped that the 
increase in the prosperity of the South African colonies 
—which was to be coexistent with the advent of the 
Chinaman—will soon become apparent.  Unfor- 
tunately, a mining boom and industrial and commercial 
prosperity seem to be considered identical by too many 
people. For our part, we sincerely hope that the latter 
may not be dependent upon the former, and, unless we 

| are mistaken, the British public—outside Throgmorton 

Street—will not for a long time to come forget the 

result of their ‘‘ investments *’ during the mining boom 
of 1895. 





THE POSITION OF THE CUNARD COMPANY. 


THAT rate-cutting is a most unprofitable occupation is 
amply indicated by the report of the Cunard Company 
for 1904. The shareholders, who have been accus- 
tomed to receive a fair return on their capital, have 
on this occasion to forego their dividend, and beyond 
that, the directors have found it necessary to transfer 
£75,000 from the reserve fund, in order to make proper 
provision for depreciation. In dealing with the rate 
war and its consequences, the directors observe that 
the company was called upon during the year to 
dgfend itself against an extraordinary opposition. ‘* A 
combination,’’ they proceed, ‘‘ was formed a year or 
two ago of a number of the chief Transatlantic pas- 
senger lines trading between 


ce 


this country and the 
An alliance was also entered into 
between this combination and the continental lines 
engaged in the same trade. The effect of this alliance 
was to isolate the Cunard Company, and _ seriously 
imperil its position. The company had no alternative 
but to withdraw from its rate agreements with the 
lines in question, and resume its freedom of action. 
This withdrawal, which was alluded to in the report of 
last year, was followed by a general attack upon the 


in great losses.’’ The opponents of the Cunard have 
naturally another version of the origin of the war, 
but no useful purpose can now be served by entering 
into a discussion upon that point. The outstanding 
facts are that the shareholders of the Cunard receive 
no dividend, that the distribution to the shareholders 
of the North German Lloyd is 2 per cent., as compared 
with 6 per cent. for 1903, and that, but for the profit- 
able sale by the Hamburg-American Company of a 
portion of its fleet to Russia, and the lucrative coaling 
contracts it secured from the Russian Government, it 
would not have been able to pay anything like the 
dividend of g per cent. which its shareholders have 
received for 1904. 

Coming to the Cunard accounts, we find that the 
gross receipts amounted in 1904 to £1,488,761, com- 
pared with £'1,436,686 in 1903 and £1,325,045 in 1902. 
This comparison is satisfactory, so far as it goes, but, 
unfortunately, the struggle in which the Cunard found 


itself 


engaged last year involved an addition of 
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fund, reducing it from £175,000 to £100,000. The 
following shows the profits, the amounts applied to 
depreciation and insurance, and the dividends for the 
past three years :— 


1904. 1903. 1902. 
£ £ £ 
Profits........eseesee- 74,636 .. 267,159 .. 261,632 
To depreciation...... 139,893 .. 164,747 .. 158,722 
Toinsurancefund.... 6423 .. 30,302 .. 24,686 


Dividend............ nil - 4% as 4% 


The insurance fund is not increased by the allocation 
shown above, since the £6,423 transferred to it was 
absorbed by claims and expenses. . 

Following on the publication of the report, the 420 
shares of the Cunard Company experienced a sharp 
fall, though at 12} they are still } above the lowest 
price touched last year, when the rate war was in 
progress. At the figure quoted, it does not appear that 
the shares are over-valued, for it must be borne in mind 
that the circumstances which caused the serious 
diminution in profits in 1904 were altogether of an 
abnormal character. The profits for 1902 and 1903 
were ample to pay 4 per cent. on the capital, after 
making due provision for depreciation ; and, if the com- 
pany lost money in 1904, it has not lost in prestige. 
Moreover, the Cunard has this year received from the 
builders the great liner Caronia, of 20,000 tons, which 
is now in commission, and it is expected that the 
Carmania, a boat of similar capacity, will be delivered 
in the autumn. Experience has shown that intermediate 
boats of this character with a huge freight capacity, and 
accommodation for a large number of _ steerage 
passengers, are highly profitable on the Atlantic service, 
so that the increased tonnage of the fleet represented by 
the Caronia, which is already at work, and the Car- 
mania, which is to be delivered before many months 
are over, may fairly be expected to add materially to 
the earnings of the company. Payment for these two 
ships is being made by acceptances, which, according 
to the directors, have been arranged on very favour- 
able terms. 

The two great, fast turbine boats which are being 
built under the arrangement with His Majesty’s 
Government will also play an important part in the 
future of the Cunard Company, and it is naturally 
expected that they will add to the prestige of the line, 
though it is impossible as vet to say what the financial 
results are likely to be. The order for one of these 
ocean greyhounds has, as has already been reported, 
been given to Messrs John Brown and Co., Limited, of 
Clydebank, and that for the other to Messrs Swan, 
Hunter, and Co., of Wallsend; and their advent is 
looked forward to with no small interest by the ship- 
ping world. The terms of the agreement provide that 
the Government shall advance to the company at 2? 
per cent. an amount equal to the cost of the new 
vessels, not exceeding £2,600,000, this loan to be 
secured by a first mortgage upon the whole of the 
company’s fleet, and to be repayable in twenty annual 
instalments. The company is to receive for carrying 
the mails £68,000 per annum, which is based upon 
the amount it has been receiving, in addition to 
£150,000 for a period of twenty years for other 
services. In return, the company undertakes to 
remain a purely British enterprise, to provide two 
vessels with a speed capacity of from 24 to 25 knots, 
and to hold its entire fleet, present and future, at the 
disposal of the Government for purchase or hire on 
reasonable terms. The payment of the subsidy of 
£150,000 is contingent on the two fast liners being 
able to maintain an average ocean speed of 244 knots ; 
if they fail to perform this condition, the amount of the 
subsidy is to be decided by arbitration. These two 
vessels, therefore, are ‘‘ dark horses,’’ upon which it 
is difficult to speculate. If they prove a success, the 
benefit to the company will unquestionably be very 
pronounced, whereas if they fail to come up to expecta- 
tion, the loss must be correspondingly great. It 1s 
certain, however, that the orders for their construction 
have been placed in excellent hands, and everything 


£223,390 to the working expenses, which rendered it | practicable appears to have been done to ensure the 
necessary for the directors to trench on the reserve ‘ result that is so important to the company’s future. 
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SHIPOWNERS AND THE SUEZ CANAL. 


THE announcement that the directors of the Suez 
Canal Company have decided to request the Chamber 
of Shipping of the United Kingdom to nominate a 
successor on the board of the company to Mr J. B. 
Westray, who has resigned, may, we hope, be hailed 
as the first step towards the relief of a situation which 
was becoming more and more serious for both ship- 
owners and the Canal Company. And the further an- 
nouncement that the board are about to consider not 
only the dividend to be declared on the Canal shares 
for the past year, but also the amount of ‘‘ reduction 
in the dues which may correspond with it,’’ may, 
we hope, be taken to mean that the board recognise 
that prudence is the better part of valour, and that the 
best way to further the interests of the concern is not to 
ignore or browbeat its best customer—the British ship- 
owner. For some time past the tension between 
British shipping interests and the Canal manage- 
ment has been extreme. The unconciliatory atti- 
tude (to put it mildly) of the Canal board was, 
indeed, so resented, that a _ strong movement 
was on foot to revive the scheme of a second canal, 
under purely British control and management, that 
the late Ferdinand de Lesseps only disposed of, some 
five and twenty years ago, by his personal tact on a 
special mission to London, and by the concession of a 
London committee of shipowners, to act as an advisory 
body in alliance with the board. We do not discuss 
here the political aspects of the material question 
as things are now, but there is certainly no mechanical 
dificulty in the way of the construction of a second 
canal, and the cost would now be very much 
less than was that of the Lesseps’ enterprise. 
The financial aspects are probably what move 
the directors of the French company most, for 
a canal constructed just now under _ British 
auspices would require so much less_ capital 
than is involved in the French concern that much 
smaller dues could be charged for shipping. These 
dues might be reduced so low as to beggar the French 
company, whilst leaving a moderate profit to a second 
company with smaller capital and cheaper manage- 
ment. It is true that we, as a nation, are heavily 
interested as large stockholders in the present Suez 
Canal Company, and this interest could not be ignored 
in such a revolutionary change as has been not merely 
contemplated, but definitely proposed; and yet the 
interests of British shipping as a whole are vastly more 
important than Mr Disraeli’s investment in Canal 
shares—clever as it was at the time, and profitable 
as it has been to the national finances. 

The day may come when a separate canal across the 
Isthmus of Suez, or, at all events, between the 
Mediterranean and Red Sea, may be necessary. At 
present it would only be desirable in order to counteract 
monopolistic action on the part of the existing Canal. 
But the directors of that Canal have now not only re- 
cognised that an opposition canal may be possible, 
but also that the competition of the Cape route is 
actual. In point of fact, the Canal dues and attendant 
expenses are so high in relation to the low range of 
freights now current, that quite a large number of 
steamers forsake the Canal route altogether, and pro- 
ceed to and from the East by the old Cape route. 
Times have changed since the Canal was built in the 
matter of steamer construction and coaling facilities 
abroad. During 1904 some go steamers Eastward 
bound, aggregating about 240,000 tons (not including 
such of the regular lines as habitually use the Cape 
route for trade and passenger purposes, and not in- 
cluding homeward bound wool and wheat steamers 
from Australia and New Zealand), used the Cape route 
as preferable to paying the heavy Canal dues. From 
these steamers the Canal Company must have lost 
a revenue of over 4,100,000, the greater portion of 
which would have been earned had the dues been re- 
duced in accordance with the Agreement of 1883. 
Complaints against the dues being maintained in spite 
of this Agreement are not confined to British ship- 
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owners, though they, as the largest customers of the 
Canal, are the heaviest sufferers. The Hamburg- 
American Company, for instance, have publicly ap- 
proved of the protests made by the British Chamber of 
Shipping, and have declared that ‘‘ the action of the 
Suez Canal Company is calculated to move all the 
world against them.’’ The protest of the British ship- 
owners was not only against the non-reduction of 
dues in accordance with agreement, but also against 
the modern practice of charging full Canal dues on the 
spaces in what are called shelter-deck vessels, whether 
these spaces contain cargo or not. The shipowners 
declare that such spaces should be charged tonnage 
dues only when actually used for cargo, and that 
this used to be the practice of the Canal. The com- 
pany deny that it was ever the established practice, 
and maintain that all cargo space should be included in 
the tonnage measurement for dues, whether it is being 
used for cargo or not, after it has once been so used. 
The controversy over this point has been a heated one, 
and the feeling among British shipowners was not 
mollified by a lengthy letter which Prince d’Arenberg 
recently issued on behalf of the board. It cannot be 
said that the position of the company in the con- 
troversy was improved by that letter, but it has at 
least done this good, that it so stirred up our shipping 
men that their activity and show of hostility have com- 
pelled the company to reconsider the situation. 

The chief point at issue is that the Canal Company 
have not acted in terms of the Memorandum of Agree- 
ment drawn up on December ist, 1883, at a meeting 
of the committee of the Shipowners’ Association and 
M. Charles de Lesseps, representing his father, and 
the board of the company, as it then existed. By 
Clause 8 of that Agreement it was provided that: 
‘‘From January 1, 1885, the company will diminish 
the transit dues by 50 centimes, and should the 
dividend for 1883 amount to more than 18 per cent., a 
further reduction in the transit dues over and above 
50 centimes referred to shall be made from the same 
date, namely, January 1, 1885, on the basis of one-half 
of such dividend above 18 per cent.’’ And then: ‘‘ That 
the company shall thereafter divide with the ship- 
owners every succeeding 1st January to the extent of 
half the profits (whatever the amount of such profits 
may be) in excess of the amount of profits previously 
divided with the shipowners, which moiety is to be 
applied to a reduction of dues, determined upon the 
basis of the tonnage which has passed through the 
Canal in the year for which such profit is ascertained.’’ 
As an example, it was declared that if the accounts for 
1885 showed profits at the rate of 20 per cent., the. 
shipowners would be entitled to a reduction in the 
tariff equal to the net profits of the company corres- 
ponding to 1 per cent. for the year commencing 
January 1, 1886, over and above the previous reduc- 
tion. This division by moieties was to continue until 
a profit of 25 per cent. was reached, and ‘** beyond such 
profit of 25 per cent. all the net profits of the com- 
pany shall be applied to the reduction of dues until 
such dues are reduced to 5f.’’ For five years 
in succession the company has paid dividends at the 
rate of 25 per cent., but dues, instead of being reduced 
to 5f, are still maintained at 7f—a material difference. 

One other main feature in the Agreement of 1883 was 
that the company should either sufficiently enlarge the 
then Canal or construct a second channel, so as to put 
an end to the delays and obstructions in the traffic 
which had been worrying shipowners. Another con- 
dition was that a committee should be established in 
London as an advisory body between the board and 
the British shipowners. The complaint of the ship- 
owners now is that this committee—which is composed 
of the British directors of the company-—has ignored 
the general body of shipowners altogether, and 
especially in relation to the imposition of tonnege dues 
on partially enclosed spaces when not carrying cargo. 
This, however, as a grievance, seems rather against 
the British members of the board than against the 
administration of the company as a _ whole. The 
Chamber of Shipping, moreover, have a_ distinct 
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griev ance in that all their representations to the nui 
in respect of the Agreement of 1883, and all their pro- 
posals for a conference to discuss the question at issue, 
have been of no avail. We do not propose to enter 
into the merits of the controversy as raised in the 
letter by the Prince d’Arenberg, and in the lengthy 
minute issued by Sir Thomas Sutherland on behalf 
of the London committee. The question of charging 
dues on partially-covered deck spaces is a matter which 
has been open to discussion, and on which there may 
be a good deal to be said on both sides. But it 
certainly is not good business for the company to press 
the point, even if they had a good case—which we do 
not by any means admit—if by doing so they are not 
only driving traffic away from the Canal, but encourag- 
ing the desire for an opposition waterway, not to men- 
tion the possibilities of the Panama Canal, on which 
work is now actually progressing. The broad fact that 
sO many steamers, with modern accelerated speed and 
enlarged coal capacity, find it more profitable to go 
round the Cape of Good Hope to the East than to 
submit to the exactions of the Canal, whether these be 
just or unjust, should be enough to impress on the 
directors the necessity of compromise, if not of con- 
cession. And the broad fact that the Agreement of 
1883 provided for the reduction of dues on the occur- 
rence of circumstances which have occurred admits 
of but one course of action. If, then, the invitation by | Vv 
the Suez Canal board to the Chamber of Shipping to 
nominate a director be an indication of a desire to 
make terms and preserve peace, it will certainly be 
better than the storm and stress of the prosecution of 
a competitive waterway. 





OUR FOREIGN TRADE. 


THE character of our over-sea trade for the month of 
March is much the same as in the two previous months 
of the year—that is, imports reach practically the same 
figures as for the corresponding period, while the 
exports show a substantial increase. The manner in 
which our export trade expands is very re markable, 
the gain in March exceeding that of the two previous 
months put together. It is the more noteworthy in 
view of the falling off shown by the railway traffic 


returns and other evidence of general slackness of 
trade. The only inference that can be derived is that 


the home trade is really slack, and that the relative 
importance of the foreign trade is smaller than is 
usually supposed. 

The value of commodities imported into the United 
Kingdom during the month of March 


was 
448,983,312, as compared with £48, 692,275 in the 
same month | of 1904, the increase of £291,037 being 


equal to 0.6 per cent. There was a falling off amount- 
ing to £575,000 in the value of raw cotton, due entirely 
to the heavy drop in prices, as the quantity eagenees 
exceeded the receipts in March last year by 256,3 
cwts. There was a decrease in imports of (Maso 
probably due to the troubles at Baku. A falling off 
occurred in the value of dead meat, fish, and some 
other non-dutiable articles of food and drink, and also in 
coffee, tea, and wine. 
decreases, there was an increase of £:1,198,930 in the 
value of wool, owing to the greatly increased supplies 
received from Australia, New Zealand, and Argentina. 
Grain and flour were £494,637 higher in value than in 
the same month of last year, the increase being due 
to larger shipments of wheat from Russia, India, and 
Australia. Manufactures were valued at 4 333) 162 
more than last year, which increase occurred mainly in 
motor-cars, textile goods, and chemicals. 

Our imports for the three months of the current 
year were valued at £139,577,465, as compared with 
£#:138,900,038 for the first quarter of 1904, thus showing 
an increase of £677,427, equal to 4.8 per cent. In 
many of the principal items the same features are shown 
as in the month’s figures, the most prominent varia- 
tions being an increase of £3,206,867 in wool and a 
decrease of £2,665,936 in cotton. There was a falling 














Against these and some smaller partly due to a renewal of the shipments of pig-iron to 


'the United States, partly to a better demand for rail- 
/road material for India, Australia, and South America, 
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off in grain ont flour, noveitheconting an increase of 
41,726,728 in the value of wheat imported during 
the three months. Imports of wheat from the United 
States are dwindling rapidly, our receipts thence 
amounting to only 1,483,100 cwts, as compared with 
3,733,000 cwts in the first three months of 1904, and 
7,903,437 cwts in the same period of 1903. There was 
a decrease in the value of dead meat, though frozen 
mutton came in much more freely from Australia and 
New Zealand. Our imports of sugar in the three 
months were 971,944 cwts less than last year, but 
we paid for it 41,450,502 more. Imports of “ articles 


wholly or partly manufactured ’’ were valued at 
£:2,003,849 more than last year. Of that sum 
£376,000 was in iron, steel, and other metals, the bulk 


of it being in copper, lead, and tin, reported as raw 
materials for further, manufacture. There were, how- 
ever, increases in cotton and woollen goods, apparel, 
and motor-cars, all of which were fully-manufactured 
goods. 

Our exports in March were valued at £ 28,070,823, 
as compared with £.24,251,796 in March, 1904, the 
increase of £3, 819,027 being equal to 15.7 per cent. 
The only item of interest in the two first categories of 
the Board of Trade classification, which comprise food 
and drink and raw materials respectively, is coal. Of 
this, our exports for the month show a decrease in 

value of £317,464, owing to the reduced quantities 
despatched to Egypt, South Africa, India, and ‘* other 
countries.’’ In the section comprising manufactured 
articles there is the satisfactory feature of an increase 
in every article, except new ships and manufactures of 
wood and timber. The first of these is one that 
fluctuates widely from month to month, and the latter 
is of little importance. The biggest single increase 
was one of £1,533,913 in cotton goods, and this was 
not wholly due to enhanced prices ; ; in fact, there was 
an increase in the quantity of piece goods exported 
equal to 23.3 per cent., while the increase in value was 
25.1 per cent. An increase of £660,531 occurred i 
the value of manufactures of wool, due mainly to i 
creased exports of worsted goods to the United States 
and woollen fabrics to China and Japan. Substantial 
increases for the month were recorded in iron and 
steel and other metals and manufactures thereof, in 
machinery, leather goods, and at length there was a 
small gain in apparel, the continuous falling off in that 
article of export for South Africa having apparently 
come to an end. 

For the three months our exports were valued at 
£78,329,663, as compared with £72,229,974 in the 
March quarter of 1904, the increase of £,6,099,689 
being equal to 8.4 per cent. In Class I. of the classifi- 
cation, comprising articles of food and drink, there 
was the rather large increase of £336,676, due to 
larger shipments of ‘‘ offals of corn and grain,’’ which 
seems hardly an article of human aliment. In 


and 
These so nearly 


crease in coal, all of which occurred in March, 
another in oil seeds, nuts, and fats. 
offset each other that the decrease in the whole section 
was only £20,792. ‘The increase in iron and steel for 
the three months amounted to £474,157. It was 


tin-plates and steel-bars for the United States and 
Canada, more steel-bars also going to Germany. In 


wrought copper and yellow metal, offset by increased 
shipments of tin and zinc. An increase of as much as 


£623,881 occurred in our exports of machinery, about 





one-half of which was due to the heavy shipments of 
locomotives to India. A further increase occurred in 
our exports of sewing-machines to the Continent, a 
satisfactory circumstance in view of the popularity of 
German sewing-machines here a few years ago. Tex- 
tile and other machinery showed increases as compared 
with last year, but there was a falling off in mining 
machinery. India, as usual, has been the chief reci- 
pient of the increased quantities of cotton piece-goods, 
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but substantial contributions to the larger volume of 
trade were made by Turkey, Egypt, China, and Dutch 
India. The United States has been a much better 





as regards the latter, the shipments to China and Japan 
this year have been valued at £456,361 and £291,029, 
against only 455,933 and £27,595 respectively in the 
first quarter of 1904. British possessions and the United 
States have taken much reduced quantities of haber- 
dashery and millinery, and linen manufactures show 
an increase, again due mainly to the demand from the 
United States. Apparel still shows a loss of £106,372 
for the three months, owing to the reduced quantities 
taken by South Africa, Australia, and New Zealand, 
but, as before mentioned, there are signs that this 
shrinkage is coming to an end. Chemicals have been 
exported in larger quantities than last vear, and leather 
goods show an increase, South Africa having taken 
more boots and shoes, and we have despatched larger 
quantities of saddlery and harness to North, Central, 
and South America. Arms and ammunition, manufac- 
tures of caoutchouc, and cycles each showed some in- 
crease as compared with the corresponding period last 
year, while the value of railway rolling-stock exported 
showed a falling off. 

Re-exports show increases of £865,560 for the 
month and £1,481,829 for the three months respec- 
tively. It is here that an explanation is found of such 
increases as were shown in ourimports of manufactured 
articles. It is true that the larger part of the increase in 
re-exports consisted of wool and other textile materials, 
but there was also a substantial expansion in reship- 
ments of metals and manufactures thereof, machinery, 
cotton, and woollen goods, and those made of ‘‘ other 
materials. ”’ 





ARGENTINA. 
(From OurR Own CorRESPONDENT.) 


Buenos Ayres, March 10, 1905. 


Tus railway, which, for so many years, under good 
management, has been regarded as a model enterprise, 
and a great benefactor of the Argentine Republic, has 
of late fallen into disrepute, at any rate, among the 
farmers and the exporters of grain, in consequence of 
the neglect of the present manager to make adequate 
provision, in proper time, for the transport of the 
enormous quantity of wheat which it was known, 
months ago, would be available for exportation after 
the harvest. 

The telegram sent to the Economist, on Tuesday, 
will have given its readers early intimation of the feel- 
ing of indignation aroused here by the paralysis of 
commerce at Bahia Blanca, produced by the want of 
preparation for the expanded traffic. 

The public first became acquainted with the com- 
plaints of the grain-exporters by the published report 
of the proceedings at a meeting of the Committee of 
the trade, which was held on March 1st, at which it 
was resolved to ask for the intervention of the National 
Government. Accordingly the Committee had an inter- 
view with the Minister of Public Works, on the 3rd 
instant, and explained to him the state of affairs at 
Bahia Blanca, and begged the Government to adopt 
measures for removing the obstacles to the shipping of 
grain. The Minister, havirg listened to the Com- 
mittee’s exposition, promised to adopt measures to 
relieve the situation somewhat. The Press is vehement 
in its denunciation of the management of the company 
—even the Standard, which has always been the firm 
supporter of the Great Southern Railway, and of all 
other British companies in the River Plate, joining in 
the outcry. In discussing the situation, the Stardard 
writes :— 

_The principal topic of the day in British and Anglo-Argentine 
circles is the storm that is raging against the mismanagement 
of the Great Southern Railway which has been made manifest 


by the ‘‘ snag-up,” as it is termed, at Bahia Blanca, where more 
than so ships are detained, waiting for the grain which, for want 
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of waggons, the railway is unable to transport, and-which is 
lying at the stations all along the line exposed to the inclemency 
of the weather, because of the absolute want or insufficiency of 
sheds for its protection. The losses sustained by this delay by 
owners of the grain waiting for shipment were estimated several 
days ago at $6,000,000, but this amount must have been greatly 
increased by the rains which fell almost incessantly, and some- 
times torrentially, during the three days of Carnival. 


THE REBELLION. 


The conspiracy against the Government was much 
more widespread than appears to be supposed in 
London, but its Radical leaders were not men of 
sufficiently high standing to give it a chance of suc- 
cess, especially as their fellow-conspirators in the 
Army, though numerous, were in general of subaltern 
rank. The courts-martial are still proceeding, but 
they will be concluded in a few days. Severe sentences 
of penal servitude have been inflicted upon many 
officers, but there is little doubt that Congress in its 
next Session will pass a general Amnesty Bill; this is 
the invariable end of Argentine rebellions, whether 
they evolve into revolutions or are crushed in their 
first stage, as has happened in this recent subversive 
movement. 





STATE OF SIEGE. 


On Saturday last the President of the Republic 
issued a decree prolonging the “‘ state of siege’’ for 
60 days, so that, if Congress should meet, as is in- 
tended, on May rst, it may decide upon the question 
of its continuance, but this will probably be deemed 
unnecessary. The prolongation was a_ prudent 
measure, having regard to the fact that the first 
period would have expired on the second day of Car- 
nival, thus affording an opportunity to agitators to 
promote disturbances, and it was known that the in- 
tention existed of inciting the workpeople to a general 
strike. The state of the weather during Carnival aided 
the police in maintaining order. On Sunday and Mon- 
day rain prevented the usual ‘‘ corsos’’ from taking 
place, and on Tuesday night, two hours after the 
corsos had commenced, the rain began to fall in tor- 
rents, and quickly cleared the streets. 

The Government has not in any way abused its 
powers during the state of siege, which, so far as the 
immense majority of the population of the city is con- 
cerned, might be indefinitely prolonged, without caus- 
ing even a murmur. ‘The truth is that a ‘‘ benevolent 
despotism ’”’ isthe form of government best fitted for 
the Argentine Republic in its present stage of political 
evolution. Unfortunately, however, not every man 
can be trusted to evince, when in possession of abso- 
lute power, the calm and just judgment of Dr Quin- 
tana, and we might have the despotism without the 
accompanying benevolence. 


NEW RAILWAYS. 


The negotiations between the Provincial Govern- 
ment of Buenos Ayres and the Great Southern and B.A. 
Western Railway companies in reference to conces- 
sions for new lines in the Province have not yet re- 
sulted in an arrangement, the obstacle being the ques- 
tion of tariffs, not only on the future lines, but on 
those which are in existence. The Diario, which is 
the official organ of Governor Ugarte, announced, on 
February 28th, the Governor’s policy in the matter 
of railway construction ; it is to reserve the resources 
of the Government for the construction of railways 
through districts as yet undeveloped, and not to enter, 
into competition with the existing railways, except to 
repress abuses, for which the Government would have 
the means of constructing transverse railways perpen- 
dicular to the Atlantic coast line—for instance, from 
Bolivar to Mar del Plata, across the great longitudinal 
systems. But, if necessary, it could adopt the pro- 
posal of the Pacific Railway Company for the con- 
struction and working, on behalf of the Government, 
of a new line from the capital to Bahia Blanca. 

The significance of this threat is heightened by the two 
facts—that the 28 deputies representing (!) the Pro- 
vince in Congress will vote ‘‘ solid’’ for any measure 
or policy indicated by Dr Ugarte, and that the Govern- 
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norship of the Province of Buenes Ayres is regarded [convenes the second meeting contingently on the 


as the stepping-stone to the Presidency of the Re 
public. Moreover, Governor Ugarte possesses great 
influence with the National Government. It is, there- 
fore, unfortunate for the G.S. Railway that, at this 
moment, its manager should have so acted as to give 
rise to the general opinion that the company has 
ceased to study the interests of the Province. 
FINANCE, 


It has not yet been announced what proposals the 
Minister of Finance will make to Congress in reference 
to the conversion of public debts or of the currency, 
but, as regards the latter, some change is absolutely 
necessary, for the gold in the Conversion Office now 
exceeds $66,000,000, and the paper money in circula- 
tion amounts to nearly $444,000,000, which is far 
beyond the necessities of the population, and tends to 
promote speculation, as may be noted in the increas- 
ingly high quotations of the shares of the gold-dredg- 
ing companies, although their success is still prob- 
lematical. 

The Customs receipts of the capital (90 per cent. of 
the total) to the 8th inst. exceeded those of last year 
to the same date by $536,822 m/n, but a comparison 
is somewhat misleading, in consequence of the differ- 
ence between the holidays of February and March of 
the two years. The tendency is, however, towards the 
growth of the revenue from this source. 

The ‘‘ Conversion Fund ”’ in the Bank of the Nation 
now amounts to $6,710,000 gold. 


SUGAR TAX AND BOUNTIES. 


These have been suspended, and it is improbable 
that they will be renewed, for the sugar industry 
does not need artificial aid, and this year’s production 


will probably not exceed the demand for home con- | 


sumption ; moreover, bounty-fed sugar is excluded 
from Argentina’s principal market by the resolutions of 
the Brussels Conference. 


IMMIGRATION. 


This is falling off, as is usual at this period of the 
year, but 8,312 persons arrived in February, who will 
probably remain in the country, as they included 1,052 
families. 

WEATHER AND CROPS. 


The recent rains have been highly beneficial to the 
growing maize, though it is to be feared that the 
wheat lying at the railway stations where adequate 
cover is not provided has sustained much damage. 
The pasture lands are in excellent condition. 





BUSINESS NOTES. 


The Validity of Notices of Company Meetings.—A 
decision of very great importance in regard to the 
validity of notices of confirmatory meetings of joint- 
stock companies was given on Saturday by Mr Justice 
Buckley. A petition came before his Lordship from 
the North of England Steamship Company asking the 
Court to confirm what was alleged to be a special 
resolution for the reduction of the company’s capital. 
One notice only, it was stated, was sent out calling 
both the original extraordinary meeting to pass the 
resolution for the reduction, and the necessary con- 
firmatory meeting, the notice setting out that if the 
resolution were passed at the first meeting, another 
meeting would be held on a date named for the pur- 
pose of confirming it. Section 51 of the Companies 
Act of 1862 provides that ‘‘ Notice of any meeting 
shall for the purposes of this section be deemed to be 
duly given and the meeting duly held whenever such 
notice is given and meeting held in manner prescribed 
by the regulations of the company’’; and the com- 
pany’s regulations contained an article which said that 
‘‘ whenever it is intended to pass a special resolution 
the two meetings may be convened by one and the same 


| notice, and it shall be no objection that the notice only 








|important matter. 
, solemn. thing. 
| holders might stay away from the first meeting, and 


resolution being passed by the requisite majority at 
the first meeting.’? Mr Justice Buckley, however, 
dismissed the petition, remarking that the articles 


|could not override the Act, which spoke of a notice 


of a meeting and not of a contingent meeting. This 
was not pedantry, added his Lordship, but a very 
A special resolution was a very 
The Legislature thought that share- 


gave them an opportunity of coming to object at a 
second meeting. But shareholders could not be said 
to get notice of the second meeting when they did not 
know whether a second meeting would be held or not, 
Considering that it has been the practice of many com- 
panies to issue one notice for two extraordinary meet- 
ings, this decision is a noteworthy one. 


Public Stocks of Pig-iron.—The question of the proper 
classification of stocks of pig-iron in public warrant 
stores (adverted to in last week’s Economist) has 
entered on another stage, through the fact transpiring 
that at Middlesbro’, as at Glasgow, ‘other makes” 
than those embraced in the recognised category have of 
late been going into thestorekeepers’ yardsthere. Alisorts 
of stories are afloat as to the quantity introduced, some 
putting it at 50,000 tons; but whatever the quantity may 
be, small or large, it is held to be unfair to legitimate and to 
speculative traders that the exact and true composition 
of the stocks should not be disclosed. Cleveland pig-iron 
warrant stores have always been understood to consist 


}only of No. 3 Middlesbro’, and that understanding 
' would have continued to hold good had the standard 


warrant not been devised, and the iron it covers not 
stood in need of a dumping ground. But the situation 
having arisen, it might surely have occurred to the store- 
keepers that public interests required that what is called 
standard iron—No. 4 forge, Lincolnshire, and other 
products—should not be submerged in the established 
general term of Cleveland. It was only under strong 
pressure, it is said, that they this week have daily detailed 
the quantities of Scotch and ‘ other makes,” whatever 
they may be, that are now going into the Glasgow 
stores; and the sooner they follow the same course at 
Middlesbro’ the better will it be for all the interests 
concerned. But now that the question of classification 
has cropped up, some of the Glasgow brokers are dis- 
posed to agitate for a more thorough reform than has 
been yet contemplated. They hold that the situation 
will not be put right until it is shown clearly, as regards 
the Scotch stores, what the proportions are, in the iron 
held, of No. 1 and No. 3, and as regards Middlesbro’ 
of what the “‘other makes” consist. As a general rule, 
a Scotch warrant is made up of specified quantities of 
Nos. 1 and 3; but there are also warrants issued for 
No. 3 alone, and information, which it is stated can be 
easily afforded, as to how the quantity of the one quality 
stands to the other in store is desiderated. The conten- 
tion applicable to the Middlesbro’ returns seems all the 
more necessary as to the list of recognised brands, which 
constitute good delivery, on standard warrants, there 
have in the last few days been added other six 
English makes, and no fewer than 14 American (all 
Southern). It will probably be some time before 
any United States iron is landed on this side 
of the Atlantic; but it is a contingency for which the 
Pig-iron Trade Associations of Glasgow and London 
are prepared, and they have arranged for additional 
recognised storing warehouses at Liverpool (Messrs 
Jas. Lewis and Sons and the Mersey Harbour Board) 
and at Manchester (Ship Canal Company). The one 
object in view in this newest departure, it is not denied, 
is to increase the speculative business of the “ ring,” but 
whether the desired object will be attained is question- 
able. It should be explained that the stores at Liverpool 
and Manchester and another at Ellesmere Port are 
immediately available for the storing of English standard 
brands. Itseems, therefore, essential, looking to the wide 
field which storage promises to cover, that the fullest and 
most accurate details as to the quantities and makes of 
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iron stocked in the United Kingdom should be at all 
times, and promptly, available for public and trade 
guidance. . 

Kaffirs’ Curious Case.—I*or the time being, the Kaffir 
Circus has again come somewhat into line with those 
markets in which a certain activity prevails. That is to 
say, the maintenance of the better tone whose inception 
we were noticing last week is attracting public interest 
to South African shares, and people have once more 
commenced speaking of Kafhirs as something not 
entirely dead. For this, the big houses who are be- 
hind the present advance should return thanks, since 
the first great necessity for invigorating Kaffirs is 
to dispel the atmosphere of blank public indifference 
which has hung over the market for so long and so 
weary a while. Going in and out the haunts where 
speculators congregate, the quiet student will be im- 
pressed at this present time by the vague assurance 
that South Africans generally are not far from the en- 
joyment of considerable support and animation. Why 
the sentiment should be so bullish even the bulls may 
find it difficult to explain, but the optimism certainly 
does exist, and plays its part in sustaining prices in the 
Kaflir Circus. Such a feeling, if continued, will do a 
good deal of the spade-work that may otherwise fall to 
the lot of the six million venture which is to do so 
much for the benefit of the market. The promoters of 
the scheme naturally do not want to spend their capital 
in buying shares if the mere knowledge of their being 
ready to do so suffices to raise quotations. It is under- 
stood that the new Kaffir Trust will not come to 
the public at all, but that its shares will be subscribed 
by the inner rings. These latter, of course, are manu- 
facturers of shares, and it can scarcely be supposed 
that they desire to buy more unless with the object of 
making a better market to enable them to realise at 
more advanced prices later on. It does not require a 
very large sum of money to frighten the bears of 
Kaffirs nowadays, and all the noisy bidding which put 
up Gold Fields to 8,%; the other day dislodged com- 
paratively few real shares. Professional punters, im- 
bued with that strangely vague impression that the 
market must go better, have been covering up their 
bear trails during the last few days, talking now, as 
glibly as the cheerfulest bull, of the bumper output to 
be announced early next week, and of the various 
other points that call for sanguine treatment. Of 
these, one of the most important is undoubtedly the 
possibility of reducing the charge of working. But 
there would appear to be long rows to hoe before 
the public again begin buying in the Kaffir Circus. 
It is all very well to publish record monthly returns 
from the field as a whole, but the operator is more con- 
cerned with individual outputs, and these are pro- 
gressing at a rate too leisurely to induce the speculator 
to come and buy the individual company’s shares. It 
is confidently declared by Stock Exchange authorities 
that the stamping capacity of the leading mines could 
be enormously increased, and at once, did the big 
houses wish to announce returns that should forcefully 
turn public attention to the Kaffir Circus. Whatever 
degree of probability there may be in this somewhat 
random statement, it is too obvious a fact to be over- 
looked that people are not a bit likely to buy 
Kaffrs in the absence of much more dramatic 
resuits being obtained than those so far published 
since the end of the Three Years’ War. As a matter 
of hard fact, stockbrokers still find that their clients 
are anxious to sell rather than to buy, and the market 
has suffered a loss of confidence, which it is as im- 
possible to calculate as to say whether the loss might 
not be rapidly effaced by a spell of rising prices. Im- 
provement in any of the Stock Exchange sections has, 
of course, a magnetic influence over one class of 
buyers, the class which always rushes to a market that 
gives indication of revival after any long period of dul- 
ness. The popularity of Kaflirs as gambling counters 
is pressed into the argument, which presupposes the 
market to be on the brink of a substantial improve- 
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further Stock Exchange investment and speculation is 
a deduction drawn from recent rushes after some of the 
new issues. The possibly near approach of a general 
election has a disquieting influence to a small extent, 
but is being conveniently shelved for a time. If 
it were possible to discern any real public demand 
for Kaffir shares we should feel much more hopeful of 
a continuance of recent better prices than we do now. 





West Australian Mining Methods.—The reports of 
the Royal Commission appointed to investigate the 
affairs of the Boulder Deep Levels and the Great 
Boulder Perseverance Gold Mining Company have un- 
doubtedly proved beneficial to mining in West Aus- 
tralia. One passage in the report on the latter com- 
pany was, however, taken exception to by the present 
directors—namely, the statement, ‘‘ It would appear 
that the chairman of directors, Frank Gardner, and 
some of the directors have throughout advanced their 
own interests, and have shown an utter disregard of 
the interests of the shareholders.’’ Sir West Ridge- 
way, the new chairman, accordingly requested Sir John 
Winfield Bonser, member of the Judicial Committee of 
the Privy Council, to investigate this charge as affect- 
ing any directors who are at present members of the 
board. After having examined the evidence available, 
and obtained statutory declarations, replying to ques- 
tions formulated by him, from Sir Christopher Furness 
and Messrs. Barwick, Gaskell, and Reitlinger, who 
were members of the old board, and are still directors, 
Sir John has reported that, in his opinion, the charge 
quoted above cannot justly be held to apply to any 
member of the present board, and that there is no 
ground for the suggestion that any member of the 
present board has been guilty of improper conduct. 
The shareholders will be glad to have the assurance 
that their present directors are free from blame, but 
that assurance will not repair any injury they may 
have suffered from past irregularities. 





Australia’s External Trade.—.\ preliminary state- 
ment of the imports and exports of the Common- 
wealth for 1904, recently issued, shows a great re- 


covery in the export trade as compared with 1903, but | 
no improvement in the import trade, so far as the | 
total is concerned, although the heavy imports of |! 
drought in 1903, have | 


grain, &c., occasioned by the 
been largely replaced by 
merchandise. The totals for 
stated as follows :— 


imports of general 
the last two years are, 


1904. 1903. Ine. or Dec. 
£ £ £ 
Imports .......... 36,956,419 .. 38,835,682 .. —1,879,263 
BEGOMS.. 2.060.000 57,544,859 .. 49,730,164 .. +7,814,696 
Excess of exports .. 20,588,440 .. 10,894,482 .. es 
The principal movements in exports are as follows :— }, 
1904. 1903. Inc. or Dec- 
Gold—specie and un- £ £ £ 
coined ........ 17,513,955 .. 18,396,570 .. —1,082,615 
Industrial metals .. 4,471,422 .. 3,896,528 .. + 574,894 
WOOK. .02.-scccaes - 17,211,934 .. 14,001,599 .. +3,210,335 
Wheat and flour.... 5,996,016 .. 319,545 .. +5,676,471 
Butter ......+ee.505 2,468,613 .. 1,267,411 .. +1,201,202 
The foregoing table is suggestive of the large 
industries of Australia, three of which are dependent | 
upon climatic conditions. The increase shown 
by wool is partly accounted for by the press- } 


ing forward of shipments early in the season. In 
fact, the method of stating Australian imports and 
exports for the period of the calendar year is erroneous, 
for on December 31st the season in several large 
staples is in full swing. The best date to which to 
make up the returns is undoubtedly June 3oth, the 
close of the industrial and export year. Owing 
this defect, it is hardly possible to deal 
the apparently enormous excess of exports. 


to |, 
with |; 
But as } 
the figures stand, 1904 was a record year in Australian 

ment, and the willingness of the public to enter into j commerce. 
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Ind, Coope, and Company’s Position.— The passing selbties the 
preference dividends of Ind, Coope, and Company calls 
attention to the fact that this is one of the much too 
numerous brewery undertakings which pursues the un- 
desirable policy of publishing no detailed information as 
to the results of its working. It is therefore impossible 
to say what is the direct cause of the passing of the 
dividend, and it would not be unnatural in such circum- 
stances if apprehensions of greater trouble than 
actually exists were to arise in the minds of the share- 
holders. Three years ago, in our issue of April 12, 
1902, we pointed out how rapidly this company’s 
capitalisation had grown, and showed that investors 
who had been allotted Ind, Coope securities at high 
premiums had already been involved in considerable 
loss, owing to the shrinkage in values that then had 
taken place. But the position is very much worse 
now, and the latest development will no doubt suggest 
very strongly to the shareholders that it is time they 








sought to have the policy of secrecy abolished. The 
increases in the nominal capital were made as 
follows :— 
Amount Raising Total 
Issued. Capital to— 
Year. £ £ 
Since 1900 ............ 200,000 ...... 3,698,000 
| a - 800,000 ...... 3,498,000 
a 300,000 ...... 2,698,000 
BOOB 6.600 buhsaveuss® 250,000 ...... 2,398,000 
MN hiss dene cnswecne 250,000 60 2,148,000 
eae Meneee 200,000 ...... 1,898,000 
ae ns 50,000 ..... - 1,698,000 
| ee 200,000 ...... 1,648,000 
| Se 500, -+- 1,448,000 
OEE Kakscnsbanenncesss ‘i o* 948,000 


The heavy falls in quotations that have since taken 
place are shown below :— 


Nominal Issue 
Value. Price. Highest Price. Present 
: £ 1904. 1903. 1902. Price. 

” ee a9 

iit a 108 oo oe oe oe 
44 % debs..... 00 «os ADB. TOR Cs AS: ww SC 934 
*7 Gebs. .... 100 .. 112 Of ws SF .. B92 .. Tb 
44% irred.debs. 100 - 108 905 .. 943 .. 974 .. 665 


These figures are eloquent enough in themselves, 
and they certainly indicate that the time has arrived for 
a radical change in the administration of the com- 
pany’s affairs. 


Telephones in the United States.—There is no 
monopoly for the supply of telephonic communication 
in the United States, and consequently a considerable 
number of companies exist in different parts of the 
country. It is obvious, however, that once a parti- 
cular system obtains a preponderance over the others, 
it will gather to itself an increasing number of sub- 
scribers, since it can offer a larger field of intercourse. 
Such a preponderant position has been secured by the 
Bell Telephones, which is an association of companies 
working under the control of, or in connection with, the 
American Telephone and Telegraph Company. This 
undertaking may be compared, in its own sphere, with 
the National Telephone Company here. Its income, 
however, is considerably larger, since it amounted in 
1904 to £.3,709,332, as compared with (2,018,306 
earned by the National Telephone Company, while its 
capital in stock and bonds amounts to £4,36,g10,280, as 
compared with the 49,073,659 issued by the English 
undertaking. The annual report of the American Tele- 
phone and Telegraph Company comprises a lengthy 
exposition of the policy of the company, the methods 
upon which the business is conducted and extended, 
and the difficulties to be contended with in providing 
an efficient and economical service, and, at the same 
time, securing an adequate return for the stockholders. 
It will be surprising to many people to learn that, in 
the opinion of the directors, ‘‘ as a general principle, it 
seems perfectly certain that it will always be the case 
that the larger and more densely populated the com- 
munity the higher must be the standard of rates for 
the comprehensive service required for that com- 
munity. Not only the investment and the cost of 
operation, but the general difficulty of doing the busi- 
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ness, which can only be overcome by enlarged expendi- 
ture, increases in passing trom the smaller towns and 
cities to the larger.’’ At the same time, the directors 
remark later on in the report that ‘* even in the largest 
cities, however, not only the average rate per station, 
but the standard rates of the individual subscriber, 
have been reduced from time to time as the conditions 
warranted.’’ The position claimed for the cnny 
is shown by the following paragraph in the report :- 
‘The fact that your company and its allied companies 
constitute a national system extending throughout the 
country is each year more definitely recognised as 
entitling the Bell system as a public utility to a posi- 
tion which cannot be attained by rival organisations 
that are, relatively speaking, largely local in char- 
acter.”’ The claim seems to be justified by the 
statistics appended to the report, w hich show that the 


—_ 





system comprises 4,080 exchanges, and 1,799,633 
stations, and employs 59,451 persons. It has in use 
4,480,564 telephone instruments, and possesses 


3,549,810 miles of wire. 





The Extension of German Iron and Steel Works.— 
A consular report on the trade of Germany for 1904 
has just been published, but the figures there given for 
the year are only provisional, and the final statistics 
by which they have been superseded will be found in 
the letter of our Berlin correspondent in the present 
issue of the Economis?. The report calls attention 
to the fact that although the German steel and iron 
works, after the completion of the extensions and im- 
provements decided upon dur ing the period of great 
expansion, are capable of a much larger production 
than they are likely to be able to dispose of for some 
years to come, they are nevertheless being constantly 
extended by the erection of new furnaces and otherwise. 
This policy of carrying out expansions for which there 
is no present need would, in the opinion of our Consul- 
General at Berlin, seem to indicate great confidence in 
the possibilities of the industry, possibilities which 
must be looked for primarily in the export trade, as 
the inland trade, though capable of improvement, is 
of limited extent. It may be suggested, however, 
that this policy may lead to trouble in the future, for 
unless ‘‘ dumping’’ is resorted to again on a large 
scale it may be impossible to keep the works employed 
at anything like their full capacity. And for the 
present ‘‘ dumping ”’ as a policy is tabooed, for it has 
been found to work disadvantageously to the German 
manufacturers engaged in producing finished goods by 
providing their foreign competitors with cheaper raw 
material than these industries can obtain at home. 


Mexico’s Commercial Progress.—The figures given ina 
report just issued by the Foreign Office on the trade of 
Mexico are somewhat belated, since they refer to the 
year 1903. The report, however, furnishes eloquent 
testimony to the progress of the country, indicating, 
as it does, that in 1903 Mexico's trade showed a marked 
advance over the record of any previous year. The 
value of the trade in the vears 1897 to 1903, together 
with the fluctuations in the average rate of exchange, 
are shown in the following ta ible es 


' 
| 











ee Value of— 
Year Exchange. yen - 
Imports. | Exports. | Imports. 

ate) s d , | #« | « | 
SES) Scag en eae sess]. See 25,220,403; 18,587,643) 3,367,240 
BME iia adaw suns 1 8 14,550, 241) 16,558,663, 2,008,422 
BOO éh:avacdancdeas 1 11g 12,457,157; 14, 911, 525 2,454,368 
Be! scaxaaces ee 2 0 13,094,480} 16,881,554) 3,787,074 
HOOO) sacics errr 1112 11,254, 315) 14,099,554 2,845,239 
eee 1 103 9,121, 810) 13,871,515 4,749,703 
1897 ... Sao Men iA® ‘ 1 ll: 7,841 1143) 12,875,590 5,034,447 
The follow! ing were the imports from the United 


Kingdom and British colonies and dependencies, and 
their proportion to the total import trade during the 
years named :—1903, #£2,200,856, 14} per cent. of 
total imports ; 1902, 4,1,886,696, 13 per cent. ; 1901, 
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£1,909, 167, 15; per cent. ; 1900, £.2,217,111, 17 per 
‘cent. ; 1899, £4.2,072,103, 184 per cent. The greater 
part of Mexico’s foreign trade is done with the 
United States, whose proportion of the total im- 
ports amounted in 1903 to 53+ per cent., com- 
pared with 58 per cent. in 1902, 55} per cent. in 
1901, 514 per cent. in 1900, and 48} per cent. in 1889. 
France’s percentage steadily declined from 13 per 
cent. in 1898 to 8} per cent. in 1903, while that of 
Germany, which was Io per cent. in 1898, amounted to 
114 per cent. in 1003. There was an appreciable 
decrease in the imports of cotton piece goods in the 
year named, which appears to be due to the expansion 
of the Mexican cotton industry, the number of pieces 
produced in the country in 1903 being 12,178,990, 





compared with 10,721,848 in the year preceding. The 
local production of yarn simultaneously rose from 


1,703,557 kilos to 2,104,540 kilos. It is suggested in 
the report that, with more enterp.ising methods on the 
part of British manufacturers, we might obtain a 
greater share of the Mexican demand for foreign 
goods. 


The Indian Wheat Crop.—lIt is estimated officially 
that the area of the British Provinces of India and 
Hyderabad under wheat this season wiil equal the large 
area of last year. The condition of the crop, it is stated, 
‘was excellent until January, but the severe cold and un- 
precedented frosts in the latter part of that month and 
the beginning of February have caused much damage. 
In the Punjab, with 7,389,400 acres, the injury is esti- 
mated at 19 to 15 per cent., but the damage caused by 
frost and rust is greatest in the United Provinces, 
district reports giving losses ranging from 50 to 75 per 
cent. It is intimated, however, that these estimates are 
probably exaggerated and must be received with caution. 
In Hyderabad the estimated yield is 73 per cent. of the 
normal crop for 1,155,000 acres, and in Bengal g5 per 
cent. for 1,448,000 acres. So faz as the Central Pro- 
vinces are concerned, it is expected the yield will be little 
if at all below the normal, except in Berar. The esti- 
mated area, including Berar, is 3,479,000 acres. The 
reported area of 2,349,000 acres in Bombay and Sind is 
5 per cent. below that of last year, and while the 
irrigated crop is said to be fair, the dry crop has suffered 
from cold and frost. 


Wills and Bequests.—The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Henry Ward, late of Rodbaston Hall, Penkridge, . 

WMS. bes bdo sees cine ieacnneeenwns semadens coccces 349,358 
Mr Edward Lennox Boyd, late of 35 Cleveland square .. 137,542 
Valentine Augustus, Fourth Earl of Kenmare, K.P., late 

of Killarney House, Killarney ........cccceses escces 232,259 
Miss Sarah Ratcliff, late of Cliff House, Newton Solney, 

Derby ..cccccoes o eeccccccececes ee cceccccscs eece 83,008 
Mr Charles John Clay, M.A., late of West House, 

CAINBIINE  ccccisocscws wid pe WNGRatenceas cee weas ete 66,788 
Miss Mary Middleton, late of St Cuthbert’s, Compton 

road, Eastbourne ...... Seeeeee Keieucwedeens ma aceas - 45,114 





Ix a note published by us last week, casual reference 
was made to the suicide of a Mr Davis, whom we 
described as a recent member of the Stock Exchange. 
This was a mistake, as we are informed that the person 
referred to never had any connection with the House. 
We regret the mistake, as ic appears to have given pain 
to some of the relatives of the deceased gentleman, who 
fear that the terms of our reference to him might be mis- 
construed to imply that his rash act was due to financial 
troubles of some kind or other. No such implication 
was really conveyed in our passing reference to the 
event, but in order to clear away any possible misap- 
prehension that may have arisen, we think it well to 
state that, according to the information we have received, 
the deceased had not for many years been engaged in 
business, and that at the inquest held last week it was 
brought out that he was in ill-health and suffering from 
fear of cancer, and the jury returned a verdict of suicide 
while temporarily insane, 
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Tue AGeENT-GENERAL FOR WESTERN AUSTRALIA has 
received a notification that during the month of March 
last 52,276 ounces of gold were entered for export, while 
108,642 ounces were received at the Perth branch of the 
Royal Mint for coinage, giving a total of 160,918 fine 
ounces. Thetotalexport and Mint returns for the month 
of March, 1904, amounted to 136,834 fine ounces. 





We are requested by the secretary of the Royal 
Colonial Institute to state that Jas. H. Greive, who on 
March 10, 1905, addressed a report on the farm 
‘“‘ Brakpan,” Vryheid, Transvaal, to the directors of the 
Transvaal Exploration Company, Limited, 16 St Helen’s 
place, E.C., dating it from the Royal Colonial Institute, 
Northumberland avenue, is not, and never has been, a 


Fellow of that Institute, and is not entitled to use that 
address. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 6. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
April 6, 1905. Mar. 30, 1905. 
f c f c 
Capitalofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 


sgh 1904. 
ec 
182,500,000 0 


SUE stdadcntcdavsaacas 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 .. 22105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Notes in circulation ...... 4,413,605,070 0 ..4,374,279,540 O .. 4,220,418,925 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 


37,071,889 94 .. 
8,961,032 64 .. 


26,542,342 18 .. 
9,290,784 94 .. 


38,999,605 22 
10,644,003 35 

















creditor ............ +» 164,574,842 & ., 229,509,448 78 .. 141,166,658 55 
Current accounts, Paris .. 446,750,730 25 .. 472,536,496 17 .. 440,983,304 93 
Do branch banks ...... 65,596.554 0 .. 82,267,279 0 .. 68,308,254 0 
Dividends payable ........ 1,837,042 $1 .. 1,963,831 91 .. 1,960,435 42 
Discounts and sundry inte- 
WM iaccacanndaxcas ee - 6,905,555 47 .. 6,060,927 30 .. 9,339,654 92 
Rediscounted the last six 
months..... --- 1,350,000 0 .. 1,356,000 0 .. _ 1,642,560 80 
Sundries ....... «+» 108,241,680 79 .. 113,072,66595 ..  89,924.439 29 
SO ss csaesascec: 5,479,969,607 12 ..5,531,888,824 7 .. 6,348,423,355 31 
CREDITOR. 
Cash in hand andin branch f c f ° f c 
WOME csicccecccansnace 3,868,759,334 Zl ..5,865,855,192 8 ..3,485,811,082 65 
Commercial bills overdue. . 1,393,285 74 .. 8,095 45 .. 170,786 68 
Commercialbillsdiscounted 7 
in Paris not yetdue .. 233,050,407 9 .. 268,861,962 69 .. 312,753,930 61 
Treasury bills ....00....-+ 165,808 13 .. es “a 46,495 77 
Commercial bills, branch 
s WEG dxdacinccdasbeas 350,838,835 O .. 363,165,229 0 .. 496,683,753 0 
Advances on deposits of 
ppllion se oo2-s dadnnses 4 120,000 0 .. Ae ‘a 431,000 0 
oO in branc I: dace on ee oe oe “* 
Do in public securities .. 172,855,474 1 .. 167,989,412 72 .. 189,596,629 46 
Do by branch banks .... 319,325,806 0 .. 302,888,534 O .. 331,623,889 QO 
Advance to ~ —s on 
ventions, June 9, 7, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 93,623,051 66 .. 99,589,995 88 .. 99,627,286 20 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
so aves - the 
n an ande pro- 
perty branches ....... . 29,064,453 98 .. 28,932,595 44 .. 27,143,227 64 
Expenses of management.. 3,274683 6 .. 2,489,419 89 .. 3,226,112 14 


Employ of the special re- 

















BELVE ..se0 8,407,444 16 ... 8,407,44416 .. 8,407,444 16 
Sundries ....... 100,110,523 94 oe 127,716,163 62 99,915,954 87 
MEN tcdiacdes 5,479,969,907 12 ..5,531,888,824 7 ..5,348,423,355 Sl 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. sae on 
CONGUE 6 hic occdcencteues ei eenguadennnees 39,325,530 = 1,573, 
. ash awa 66ecedsssenscceccdadecqeasoewanseee 2,900,i92 = 116,C08 
DECREASE. 
Francs. , ana 
Treasury account .........+-++ ecccccecccoss 64,934,606 = 2,537, 
Private fenans aneewae situa) eo 1,698,260 
Discounts ....... ceaceceadaddacocecece<ocene OOGURIGL ot  2GumNEG 


BANK OF FRANCE RATES. 


Discount .....cccccceccccccccccrccccecesecccsseceseee 3 
Advances 0n bullion .....e-e+esecesereres ecccececoce 1 
Advances on public SECULILICS coceseceserereserereee 34 


The London exchange has again declined a point op 
the week, and gold is arriving daily from that market ip 
small parcels, but the total received is nevertheles. 
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estimated at a sum of £400,000. Private discount is 
easy at 2 percent. The Bank continues to part with 
gold for the circulation, and has lost £108,668 since the 
preceding return. The entry of “advances on bullion,” 
which for many weeks had remained a blank, shows 
to-day a small sum deposited. The cash to-day and 
last week was made up as under :— 











— April 6. AK March 30.———\ 

Francs. £ Francs. £ 
Gold.... 2,768,009,315—110,720,372 .. 2,765,292,593 — 110,611,704 
Silver .. 1,100,750,069— 44,030,002 .. 1,100,566,599— 44,022,664 





5,868,759,384 — 154,750,374 -» 3,865,859,192 — 154,634,368 


The following were to-day’s closing prices and the 
variations on the week :— 


April 6. Mar, 30. 
Par, r ¢ f ec f o 
Three per Cents....... 100... 99 424 .. 99 50 0 7 
Redeemable Threes .. 100 .. 99 10x .. 9980 — 0 5 
DD ccsossseeune- ew Le 8 a Ee oa 
Austrian Gold 4%... 100.. 101 Ox... 10330 — 03 
Spanish Exterior .... 100... 91 Ox... 92 74 — O 7 
Russian Old Threes ... 100 .. 73 40x .. 73 85 + 0 350 
Turkish Fours........ 100.. B90 ss 89 5 + 0 5 
Egyptian Unified .... 100.. 10795 .. 10775 + 0 20 
Bank of France Shares 1,000 .. 3,795 O .. 3,790 0 + 5 O 
Banque de Paris...... 500 .. 1,316 0 .. 1,306 0 + 10 0 
Comptoir d’Escompte 500.. 642 0 .. 639 0 + 3 0 
Crédit Lyonnais,..... 500 .. 1,132 0 .. 1,136 0 — 4 0 
Crédit Foncier..... --- 500.. 745 0 .. 740 0 + 5 O 
Suez Canal .......... 500 .. 4,425 0 .. 4,420 0 + 5 O 
Northern Railway.... 500 .. 1,847 0 .. 1,850 0 — 3 0 
Western Railway eeece 500 ee 925 Ox ee 946 0 a 4 0 
Orleans Railway...... 500 .. 1,518 Ox .. 1,545 0 — 11 50 
Eastern Railway...... 500 .. 1,005 0 .. 98 0 + 21 0 
Lyons Railway ...... 500 .. 1,428 0 ..1,419 0 + 7 O 
Southern Railway.... 500 ., 1,230 0 .. 1,220 0 + 10 0 
4 Rio Tintos Ord....... 250 .. 1,627 0 .. 1,635 0 — 8 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 87f 60c xd, 
— 55c; Portuguese Threes 69f 17c, + 42$c ; Chinese 
Fours 94f roc, + 60c ; Ottoman Bank 604f; Meridional 
of Italy Rails 765f, + 11f; South of Austria Shares 
g4f; Old Bonds 339f, + 75c; North of Spain Shares 
171f, — 9f; Bonds 356f xd, — 9f 50c; Saragossa Shares 
280f, — 8f; Bonds 396f, + 1f; Tharsis Shares 137f, 
— 8f 50c; Cape Copper 107f, — 2f 50c; De Beers 
442f 50c, + 1f 50c; Chartered Company 54f, + 41; 
Consolidated Goldfields 206f 50c, + 5f; Ferreira 513f, 
+ 2f; Geldenhuis 127f 50c, + 1f 50c; Geldenhuis 
Deep 273f, + 3f; Transvaal Land 107f 50c, + of; 
Buffelsdoorn 18f 75c, + 75c; Randfontein Estates 
77£ 25c, -+ 2f 75c; Robinson Mines 240f 50c, — 3f; 
Oceana 43f 50c, + 1f 75c; Simmer and Jack 52f 75c, 
+ 75¢; East Rand Proprietary 221f, — 5f 50c; Durban 
Roodepoort 76f, + 1f; Rand Mines 281f 50c, + 5f50c; 
Lancaster 54f, + 2f 50c; Village Main Reef 158f, + 4f; 
May Consolidated roof, + 1f 75c. 

A conference of Presidents of French Chambers of 
Commerce, at which 73 were represented, has just been 
held in Paris, to discuss questions of commercial interest. 
Among the subjects examined was the Bill now before 
the Senate to render obligatory a weekly day’s rest for 
workmen and trade assistants. The project was 
adopted, but with the reservation that the exceptions 
to the application of the law should be specified in 
the law itself, and not be left to the arbitrary authority 
of administrative regulations. A resolution was voted 


in favour of a law to render the State liable for damage | 


to property in disorders resulting from strikes, and 
should the municipality be in fault by toleration or 
complicity with the authors of the disorders, the State 
to be empowered to recover the cost from the communes 
The Conference was opposed to a resolution demanding 
that any public loan issued in France by a foreign 
Power should only be authorised provided that the sum 
borrowed should be employed in orders for works or 
materials to French firms. The Conference was of 
opinion that the defence of French industry should be 
left to the syndicates interested. Article 11 of the Com- 


mercial Code requires that a trader’s account books | 


should be numbered, initialled, and witnessed at least 
once a year by a judge of the Tribunal of Commerce or 


~ 
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The law is now rarely 








lthe Mayor of the locality. 
observed, but the Assembly was opposed to a resolution 
in favour of the suppression of the Article, as the 
maintenance of it was a guarantee against fraudulent 
practices. 

The accounts of the Western of France Railway 
Company presented at the annual meeting of share- 
holders last week, give the receipts at a sum of 
193,162,000f (£7,726,480), and the expenses at 
108,468,185f (£4,338,727). The receipts increased 
2,289,000f (£91,560). The traffic between Paris and 
London, by Newhaven and Dieppe, marked an improve- 
ment, the number of passengers carried having risen 
from 202,043 to 213,522, and the merchandise carried 
from 76,718 tons to 82,975. <A point of interest in the 
returns of the French railway companies is the annual 
situation with regard to the guarantee of interest on 
capital. The Western is one of those that still require 
assistance from the State to complete the dividend 
guaranteed, but the borrowing diminishes each year, 
and the company will shortly turn the corner and be 
able to commence paying off the debt incurred. The 
advances from the State to make up the dividend of 
38f 50c, were in 1901, 25,740,000f (£1,02g,600) ; in 1g02, 
19,674,000f (£786,960) ; in 1903, 14,273,000f (£570,920). 

| For 1904 only 9,911,000f (£396,440) is required. The 

present dividend, which has remained invariable at 
38f 50c for the last fifteen years, cannot be increased 
until the borrowings under the guarantee have been 
paid off. 

The report read at the annual meeting of the Comptoir 
d’Escompte held yesterday showed an expansion of 
business, the gross profits in 1904 having amounted to 
8,971,993f (£358,880), against 8,944,975t (£357,799) in 
1903. The deposits on December 31st amounted to 
830 millions (£33,200,000), an increase of 161 millions 
£6,440,000) on the year. It was remarked that although 
the year had been favourable to the banks by the 
importance of the issues of public securities, they 
had to contend with a difficulty in finding remunera- 
tive employment in discounts and bourse continua- 
tions. The Comptoir opened during the year five 
new branches in Paris or the environs, besides four 
agencies in French provincial towns, in some of which 
the new agencies were the result of the absorption of 
existing local banks, among others the Smith Bank at 
Monte Carlo. The operations of the London branch 
with its offices at Liverpool and Manchester were 
satisfactory, and that at Brussels was _ beginning 
to produce results. The suppression of the agency 
at Calcutta had not prejudiced the business at 
Bombay. That at New Orleans had been closed in 
consequence of the fiscal exigencies of the State. 
The branches in Australia continued to suffer from 
the acute competition in the banking operations arising 
out of the wool] exports. The agencies in Madagascar 
were now passing through a crisis due to the great 
accumulation of imported merchandise. The Comptoir 
took part in the principal issues of the year, including the 
Russian Treasury bonds, the Paris Metropolitan Railway 
loan, and the Morocco, Bulgarian, and Swedish loans ; it 

| also participated in the foundation of the Paris Union 
| Bank, the Petroleum Industrial Company, the Shansi 
| (China) Railway Company, and in the increase of capital 
of the Mediterranean Littoral Electric Power Company, 
The dividend for the year was fixed at 27f 50c, or 54 per 
cent., the same as for 1903. 

The receipts from shipping on the Suez Canal in 
March amounted to 10,670,000f (£426,800), against 
10,680,000f (£427,200) in the same month of 1904, and 
| 8,700,000f (£348,000) in 1903. The totals for the first 
| three months of the year were 31,811,998f (£1,272,480), 
| IN 1905, 29,021,398f (£ f,160,856) in 1904, and 24,915,542 
| (£996,622) in 1903. 
| Although the Budget for 1904 contained credits of 
| 7,100,000f (£284,000) for shipbuilding bounties and 
| 21,850,000f (£874,000) for navigation and outfit bounties, 
| exclusive of subventions for the mail services, those sums 
were insufficient, and supplementary credits of 2,100,000f 
| (£84,000) and. 9,000,000f (£ 360,000) have now been voted 
| for the two Services respectively. 
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THE UNITED STATES. 
{FROM OUR OWN CORRESPONDENT.) 
New York, March 28. 

It begins to look like rather more than an open 
question whether the manipulators of the New York 
stock market are not wearying of their prolonged efforts 
to get the public to come in any buy when quotations 
are well up toward the top. Last week was mostly 
devoted to letting prices down easily, but the public 
did not nibble. Only the ‘‘ bears’’ were there to take 
advantage of the opportunity. When the latter found 
that prices would not recede on standard railway 
shares more than 2 points, they promptly rushed to 
cover, which was the cause of the strong market at 
the week’s close. 

But the selling tactics began again on the 27th, 
and were continued to-day, almost suggesting a mild 
form of liquidation. All the activity, however, as for 
a long time past, is the work of the pools and cliques, 
which have put prices up, and which are carrying the 
stocks. Good observers, however, are of the opinion 
that they will continue the campaign for higher prices, 
which, in view of the reluctance of the public to bite at 
the bait, points to a continuation of the pronounced 
irregularity that has been so conspicuous. 

One of the props which has fallen from under the 
bull superstructure is the batch of railroad consolida- 
tion and extension rumours which have done duty. 
The reported plan for an alliance between Union 
Pacific, North-Western, and New York Central is one 
of therm, which is now being regarded more or less 
askance, for it is pointed out that for them to route 
freight and passengers through, to the exclusion of 
the companies in the middle West which now feed 
each of them, and expect business in return, would 
mean a considerable loss of traffic. This argument 
does not necessarily prove that the alleged plan has 
been abandoned, or that it never had any existence, 
but is the reason, or one of them, why it has lost 
potency as a factor in inflating prices. 

The same is true with respect to rumours of an alli- 
ance between St Paul-Northern, Pacific-Burlington, 
and the alleged Union Pacific-North-Western-New 
York City combine, as a _ reported outcome of the 
expected Northern Securities dissolution, and the 
story of New York Central’s invasion of the Canadian 
Dominion with a plan to construct an electric line to 
Toronto, down to Niagara Falls, and in Western New 
York, which is disposed of promptly by a flat denial. 
The money market continues to hold the centre of 
the news stage in Wall Street. It was when it 
advanced temporarily to 4 per cent. that last week’s 
reaction began—the most noteworthy drop since that 
early in December. ‘The fact that the prospect is for 
low rates for money for some time to come, however, 
is about the only strong and seemingly sound bull 
argument in Wall Street. Not even the announce- 
ment that Secretary Shaw will soon call on the deposi- 
tory national banks for $20,000,000 of Government 
funds to be covered into the Treasury is regarded as 
pointing toward any material stiffening of rates, for 
within three weeks or more New York banks will pay 
out some $23,000,000 in quarterly interest and divi- 
dends, while sterling exchange has weakened to a 
point which reflects a lower rate prevalent for funds 
in Europe than at New York. 

Just what may be the consequence of to-day’s 
rumours of an early peace it is too early to surmise, 
but the opinion is general that peace between Russia 
and Japan, when it does come, will be followed by 
higher rates for money, because of renewed loans 
which each must make to carry out plans for rehabilita- 
tion. 

Speculative optimists content themselves with point- 
ing to the increasing totals of bank clearings, expand- 
ing aggregates of railway earnings, the regional 
freight car shortages, and the extraordinary business 
in steel and iron, while others quite as competent to 
judge are equally sure that all those phenomena have 
been discounted by the stock market already. 
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_ Apropos of the great metal industries, the opinion 
is now being expressed that the year 1905 will witness 
the largest consumption of finished steel on record. 
Many mills are running double turn, and some have 
withdrawn from the market. Pig-iron drew up another 
half-dollar last week, in consequence of the placing of 
the unprecedented order for 200,000 tons of billets to 
be delivered during the twelve months ended july 1, 
1906. As nothing else has been done, this transaction 
indicates the confidence of the trade in the future of 
the steel market, and locks up a corresponding amount 
of Bessemer and basic pig production. There is 
significance also in the dtcasional announcements of 
Importations of Scotch pig-irons by founders at 
Atlantic Coast points. Still, in spite of this astound- 
ing show of extraordinary strength of demand for steel 
and iron, the general distributive trade in staple lines 
at the interior has not been up to seasonal levels in 
years of prosperity. 

In political circles attention is attracted only by the 
President’s projected reorganisation of the Isthmian 
Canal Commission, and the getting of the work under 
way in the canal zone, by the next move in the rather 
unpleasant Venezuelan embroglio, and by the way in 
which the President proposes to hold on to the status 
quo in Santo Domingo, without antagonising the 
United States Senate, until he can get the latter body 
to ratify the proposed treaty next winter. There is a 
very general feeling, justified or not, that the Santo 
Domingo matter should not have been bungled as it 
appears to have been, and the reply of the United 
States to Castro, demanding arbitration or this country 
would take its own course, is thought to leave much to 
be desired. 

The progress of the Federal grand jury investigation 
into the so-called Beef Trust at Chicago drags its slow 
length along, and may just as likely as not keep at it 
for two months or more. It all depends on how many 
witnesses are summoned and how valuable may be the 
leads which are opened. It is now said there is a two- 
fold object behind this inquiry ; that after the Govern- 
ment has finished probing the packing industry it will 
proceed to ask questions of the railroads which have 
had agreements with the Beef Trust ‘‘in defiance of 
inter-State commerce laws.’’ If the present inquest 
results in obtaining evidence by which packers 
may be indicted, if any of them are convicted of violat- 
ing the Sherman anti-Trust law, the evidence thus 
obtained may be utilised for prosecuting officers of the 
freight and transportation departments of railways 
which have been guilty of allowing rebates in violation 
of inter-State commerce regulations. 

The Standard Oil investigation by Corporations 
Commissioner Garfield, of the Department of Com- 
merce and Labour, instigated by the fight between the 
State of Kansas and the Standard Oil Company, will 
begin soon, and when it does take shape it promises 
to focus public attention. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, April 5. 
The return of the Reichsbank for the end of March 
shows that the central institution was again under 
very heavy pressure. The total depreciation of the 
status for the final week of the month amounted to 
£24,139,000, as compared with £25,071,000 a year 
ago, the latter being the record figure for the end of 
March. Owing to the strong status of the bank, how- 
ever, the note circulation exceeds the tax-limit by only 
£:1,051,000, as compared with 48,306,000 a year ago 
and £6,276,000 two years ago. The volume of dis- 
counts was expanded by £13,178,000, against 
£16,427,000 last year, while advances increased only 


The only two points at which the status makes an un- 


in Treasury Bills, which show an expansion of 











£,3,031,000, as compared with 46,671,000 a year ago. : 
favourable comparison with that of March 31, 1904, is: 


£2,591,000, as compared with £870,000 last year; 
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issues at that rate would subject them to renewed 
depression. The Governmental financiers have in 
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and in deposits, which lose £/5,922,000 against 
4£:1,949,000. The metal stock was also heavily re- 
duced, the withdrawals reaching 46,472,000, as com- 
pared with £7,465,000. It is expected that next re- 
turn will show a very strong recovery movement. 

The money market has been regaining its ease very 
rapidly since the settlement last week. About 
£3,800,000 of Treasury Bills, which the Reichsbank 
had sold in the open market in January, fell due in the 
last week of March and the first week of April, and 
the redemption of these has goer 8 helped the 
banks in meeting the demands for money. The market 
accordingly remained easier than for some years at this 
date. Rates have been dropping rapidly since the 
turn of the quarter. Private discount fell + per cent. 
yesterday, and now stands at 13 per cent., | Ww hich is 3 
per cent. lower than a week ago. Advances at call 
have dropped to about 24 per cent. The Seehandlung, 
or Prussian State Bank, is lending to June 2oth at 
2 per cent. 

The intimation in my last letter that the new 
perial loan was about to be brought out was confirmed 
on Monday, when the Government arranged for an 
issue of £.15,000,000 at 3) per cent., which will be 


Im- 


A semi-official explanation for the change in rate has 
been published, which points out that recent experi- 
ence demonstrates that the market’s demand _ for 

has already been fully met, and that furthe 


mind, in making this statement, the unsatisfactory ex- 
perience with the last issue of Threes, which was made 
about two years ago, with every outward appearance 
of success. It was over-subscribed forty-seven-fold, 
but subscribers threw their allotments upon the market 
so rapidly that the quotation was speedily beaten down 
below the issue price of 92, and it has remained there 
almost continuously since then. The Government is 
providing this time against such a result. The sub- 
scription price of this issue will be slightly cheape 
to subscribers who pledge themselves to hold their 
allotments till October 15th, and have their bonds 
registered. In this way it is hoped that an effective 
discrimination can be made between speculative sub- 
scribers and genuine investors. Another means for 
promoting the same end is an increase in the number 
of banks handling the issue, while the number of sub- 
scription agencies will be considerably less than usual. 

The semi-official utterance already referred to in- 
sists that the adoption of the 3} per cent. rate is not 
to be regarded as a permanent abandonment of the 3 
ent. rate, but it is doubted, outside of Government 
circles, whether future conditions will justify such a 
prediction. It is pointed out, on the other hand, that 
the growing industrial activity will probably occasion 
heavy demands for capital within the next few years, 
and higher rates for money are likely to rule than 
those of the present moment. The German market 
has had too many opportunities offered it for invest- 
industrial shares, and in_ interest-bearing 
at higher rates than 3 per cent., to hold out 
any hopes that issues of the latter denomination can 
soon meet with any considerable favour. The 3 per 
cent. rate finally broke down because, for instance, in 
the five years from 1895 to I9g00 new securities, 
amounting to £/550,000,000, were listed on the Ger- 
man exchanges, and sold to German investors ; and 
in the same period 1,551 new joint-stock companies 
were organised, having a total capital of above 
£.100,000,000. Since that time the creation of new 
securities has proceeded at a much slower pace indeed, 
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but still their volume has been large enough to spoil 
the market for 3 per cent. Government paper. 

The announcement of the new loan has caused a 

slight recovery in Imperial and Prussian Threes, while 
the 34 per cent. bonds have held their own. Contrary 
to expectations, Prussia decided not to make its issue 
at the same time with the Empire. The Finance 
Minister gave as his reason for the delay that he 
wished to see first the effects of the Imperial Loan 
upon the money market. Perhaps, too, it is not yet 
decided how much the Prussian Government will have 
to borrow, as it may depend to some extent upon how 
soon its great canal-building plans can be begun. 
The final figures for German’s foreign trade in 1904 
have now been fixed by the Statistical Commission. 
The total value of imports is given at £.343,213,000, 
as compared with 4.316,057,000 for 1903. Exports 
amounted to £2 205,778, 000, against £256,513,000. 
Imports of the precious metals, chiefly gold, reached 
£25,007 000, as compared with £.15,922,000, and ex- 
ports £ 4,640,000, against £5,781,000. The following 
table shows the movement of trade with the leading 
countries for two years :— 





(000’s omitted.) 


offered for subscription next Monday. The syndicate ae a a 
of bankers handling it is headed by the Reichsbank, £ £ £ £. 
and embraces most of the great joint-stock banks of | Great Britain ...... 48,076 .. 41,674 .. 49,756 .. 49,382 
Beriin, besides several Frankfort and Hamburg houses | Russia ......... -++ 90,934 .. 41,312 .. 15,764 .. 18,928 
and three South German institutions. — Hungary ... Za i wim ae 23°652 oi 28461 

The decision of the Government to adopt the 3} per | Belgium - asians 11,674 10,369 .. 13871 .. 13,399 
cent. rate, after having adhered to 3 per cent. issues | France ............ 21,182 .. 16900 .. 13,715 .. 13,597 
for fifteen years, with the exception of several issues | Italy...... ee eees -» 9,712 10,004 .. 7,300 .. 6,804 
of Treasury bonds, attracts much attention in financial tine sce oe . none - er a ar iae 
circles, and meets with the full approval of the banks. ate 14744 |. 12/658 |. *°4154  . 3,800 


Other features of interest are an increase in exports 
to Turkey from £/2,011,000 to £,.3,763,000, and to all 
South American. countries from £.10,517,000 to 
£.12,6079,000, and an increase in imports from that 
Continent from £.27,684,000 to £.33,688,000.  Ex- 
ports to Japan rose from £.2,278,000 to £2,888, 000, 
while imports from that country fell from £/1,081,000 
to 41,050,000. ‘The tariff war with Canada affected 
Germany’s exports to that country much more heavily 
than imports. Exports to Canada fell from £.1,791,000 
to 41,158,000, while imports from Canada _ were 
£480,000, as compared with £452,000. 

Navigation shares continue remarkably strong. The 
advance in the shares of the Hamburg-American and 
the North German-Lloyd lines since the beginning of 
the year to the highest figures touched this week has 
been above 27 points for Hamburg and 23} for Lloyd. 
To-day, however, there was heavy profit-taking, which 
reduced quotations considerably. It is six years since 
Lloyd stock was as high as the quotation (127.25) 
reached on Monday, while Tuesday’s quotation 
(156.80) for Hamburg-American has not been equalled 
for above 16 years. 

An important new coal company, 


lohe Works, 


called the Hohen- 
has just been organised to operate the 
properties of the Duke of Ujest in Upper Silesia. The 
properties have an estimated value of £ 5,000,000 to 
#;0,000,000, and the operating company is capitalised 
at £,2,000,000. It will pay an annuity, stated at 
#,100,000, to the owner of the mines. The new com- 


‘pany will be one of the largest coal producers in 


Silesia. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 4. 
The fortnight which has come and gone since my 
last letter has made no difference in the critical state of 
affairs in Hungary, which has now lasted two months. 
The Emperor was advised to go to Budapest, in the 
hope that his presence among his people would have a 
conciliatory effect. After all the men in the Emperor’s 
confidence had been consulted over and over again, a 
way out of the difficulty seemed to have been found, 
and it was stated that a kind of truce would be con- 
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cluded between the King and his people. The Hun- 
garians were to renounce their aspirations for two 
years ; the army would continue under German com- 
mand ; the Common Customs line was to remain just 
as it is; all for the space of two years. In return, the 
big credits demanded for the Army were to be sus- 
pended, the 450 million crowns voted by the delega- 
tions were to remain in the coffers of the State, and the 
number of recruits was not to be increased for the 
space of two years. On this basis it seemed possible 
that the King might find Hungarians who would take 
tthe reins of Government, and would receive the neces- 
sary Parliamentary support. Things seemed so satis- 
factory that the day was fixed for the Emperor’s return 
to Vienna. But there was a great surprise in store for 
‘him. When the coalesced parties, which form an 
overwhelming majority in the Hungarian Parliament, 
met to discuss the proposed truce they rejected it 
unanimously, and declared that they must have what 
they had asked from the first, since the vote of all 
Hungary gave them the power to put forward their de- 
mands: the Hungarian part of the Army to be com- 
manded by Hungarian officers in the Hungarian 
language, and an independent commercial territory. 
Doubts were expressed whether the Crown had been 
misinformed as to the dispositions of the majority, but 
the real cause of its unanimous rejection of the King’s 
proposals is that the military credit of 450 millions, 
which was to be the guarantee of good faith, has 
already been spent, all except a small fraction 
upon military requirements, before the Parliament of 
either country had been asked to sanction the expendi- 
ture. To-day the Hungarian Reichstag meets, and 
Count Tisza, the defeated Premier, who, at the re- 
‘quest of the King, is still at the head of affairs, will 
have to face the triumphant Opposition, which will 
tear up the new House rules by which he hoped to 
overcome obstruction, and was defeated in the attempt. 
An Address to the King must be prepared and dis- 
‘cussed, and this will be the first pass in the forth- 
‘coming duel between the Crown and the majority of 
‘the House. How it will end no one can say. The 
Neue Freie Presse, in its leading article to-day, which 
is full of dark forebodings, asks, ‘‘ What will happen if 
the Hungarian Reichstag refuses to work until the end 
of the year, and Count Biilow puts the question: Is 
the Treaty of Commerce to be accepted or not? What 
if the party leaders answer: No, we cannot conclude 
the Treaty of Commerce because the Hungarian regi- 
ments are still ordered about in German! What will 
Hungary do with its cattle, and its corn, and its wine if 
it cannot sell them to Germany or to Austria? ”’ 

Under the circumstances it is not strange that. the 
Vienna Bourse maintains its reserved attitude. If the 
fall of prices has kept within measured limits this is 
only because some faith is still put in a speedy end of 
the war. Austria-Hungary is most particularly 
interested in the conditions of peace to which Russia 
must submit, as Russia has been for many years the 
one neighbour of whom she felt afraid. The Vienna 
financial world showed its confidence in Japan by the 
eagerness with which it subscribed for the Japanese 
loan. The Anglo Bank was literally stormed by 
would-be subscribers, although as a rule Austrian in- 
vestors object to exotic securities. 

In the Austrian Reichsrath an interpellation was 
addressed to the Governmert with regard to the 
monopoly enjoyed by the dynamite firm Nobel. The 
Austrian law contains no regulation with regard to the 
production of explosives, so the old gunpowder law, 
dating from the eighteenth century, is made to serve. 
Whenever a company or a firm apply for a concession 
the Government justifies its refusal with the argument 
that the War Department will soon establish a manu- 
factory of explosives, and that in the meantime no new 





} concessions can be granted. This puts the Nobel 


Company in a position to sell its dynamite at a price 
which is 80 crowns higher per metrical cwt. than the 
price paid in Germany, and to pay dividends that vary 
between 20 and 25 percent. Now a new explosive has 





———— 


THE ECONOMIST. 











579 


the advantage of not exploding unless certain outward 
influences are brought into contact with it. Amonal 
has been patented, and the inventors are therefore 
authorised to manufacture it according to the Austrian 
patent laws, but the Government refuses to grant a 
concession, because the interests of the Nobel Com- 
pany would be at stake if this new explosive were to 
be used in road and railway building and in mines. 

The authority on sugar production, F. O. Licht, 
assumes that a considerably larger area than last year 
will be planted with sugar beets this year. In Germany 
the increase will be between 10 and 12 per cent., in 
Bohemia from 10 to 15 per cent., in Moravia 10 per 
cent., and in the different parts of Hungary between 
10 and 20 per cent.- In France, Holland, and Belgium 
the increase is likely to be as much as 25 per cent. The 
figures of Austria-Hungary’s home consumption 
during the first quarter of 1905 will not be published 
before the middle of the month, but they are supposed 
to be very low, and unless news of a poor harvest in 
Cuba reach us by that time the price of sugar will fall 
again. In Prague the price of raw sugar at present is 
33-80 crowns (28s 2d) per metrical cwt, and for 
October-December 26.60 crowns (22s 2d). 

The prices of corn were stationary for a short time 
about a week ago, and now they are fast falling. The 
prices yesterday were all from 20 to 30 hellers less 
than a week ago, the fall being chiefly owing to the 
restriction of home consumption. The flour prices 
have fallen more still, and are eight crowns lower than 
they were in August. 

The Austrian Creditanstalt held its annual meeting 
of shareholders yesterday. The report read by the 
President showed that the record for 1904 had on the 
whole been better than for some years past. Several 
industries had satisfactory results. The improvement 
of business called for money, and the rate of interest 
was slightly higher. The net profits of the bank were 
8,360,930 crowns. The capital is 100 million crowns. 
600,000 crowns will be added to the reserve fund, and a 
dividend of 28 crowns will be paid to the shareholders. 

The Servian monopolies are not having as good 
receipts this year as they had in 1904. During Feb 
ruary the total receipts amounted to 2,472,093 francs, 
that is, 404,508 francs less than in February, 1904. 
The joint receipts of January and February amounted 
to 4,985,554 francs, or to 531,116 francs less than 
during the first two months of 1904. 

















Correspondence. 


THE SAVINGS BANKS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Alfred Marks in your current issue makes 
an assertion with regard to the savings banks which, 
having made it, he should substantiate. He has not 
produced a tittle of evidence, and all the facts known 
are against him. 

Less than eight years ago, when the same talk about 
the abuse of the savings banks by the rich was rife 
(deposits are limited to £50 a year, and £200 in all!), 
the Duke of Norfolk, being Postmaster-General, caused 
an inquiry to be made, which showed that go’8 per cent. 
of the deposits were under £50; 96° per cent. under 
£100. That does not look like an abuse of the savings 
banks by the rich. 

With regard to the balance, an inquiry instituted 
about the same time by the actuary of the Trustee 
Bank of which I have for a time been one of the 
managers, showed some very substantial accounts, 
nearly all of which were, however, traced to “bond fide 
working men, artisans, agricultural labourers, &c.” 
They represented the result of 40, 50, even 60 years’ 
saving. That proves, I submit, that the savings banks 
are doing what they were intended to do. 

Mr Bagehot’s apprehension about the want of ready 
cash is excusable. I myself dislike the system pursued. 


been invented in Austria, called ‘‘ amonal,” which has | But it is none the less groundless. The National Debt 
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Commissioners hold, as I have been assured on the best 
authority, ready funds at their command amply sufficient 





for any emergency at all likely to occur; and after all, | 


on such a point, we may accept what is said at Finsbury 
Pavement House. 

The bogie ofa “run” ought by this time to be played 
out. The “run” at Manchester a year or two ago 
stopped short at £30,000! The notorious great “ run” 
in France in 1893, which so much frightened our people 
over here, proved in the end a mere pinprick. Its results 
could rot be compared with the withdrawals resulting 
from the recent lowering of the maximum, which was 
adopted precisely with a view to meeting Mr Marks’ 
imaginary danger—the abuse of the savings banks by the 
rich,—I am, Sir, your obedient servant, 

April 2nd, Henry W. Wo irr. 

{To support his argument our correspondent should 
indicate where and what for the ready funds, which he 
says are at the command of the National Debt Com- 
missioners, are held.—Ep., Econ. | 





BOOKS RECEIVED. 


Women and Economics: A Study of the Economic Relation 
Between Men and Women as a Factor in Social 
Evolution. By Charlotte Perkins Gilman. Fourth 
Edition. (London) G. P. Putnam’s Sons ; (Boston) 
Small, Maynard, and Co. 

Tvade Unioiis. 
and Co. 


By Geoffrey Drage. (London) Methuen 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors? 
shares, &c., have been as follow :— 


Capital Applications, 
Amount First 
Nominal Offered to Payment Further 
onee. the _— Thereon, Liability. 
£ 
Amount previously recorded ... es oe 67,301,087 .. — oe . 
Issues of the week— 


. 


McArthur, Atkins, and Co. .... 325,600 .. 181,000 22,625 .. 158,375 
County of Durham Electrical 
Power Distribution, £5...... 350,000 350,000 50,000 309,000 
India 3 % Stock, at £97 min..... 2,000,000 1,940,000 100,000 ..1,840,000 
Sapon....... ie bias oes tbh es 40,000 40,000 .. 5,000 35,000 
Wigan (Corporation of), 33 % 
RRR VCE Ee i Roa 200.000 200,000 .. 20,000 .. 180,00C 
Robertsbridge and Salehurst 
EE 2 a oe k ee eeaals = 8,000 .. 8,000 .. 1,600 6,400 
Dunderland Iron Ore, 6 “%, Deb 
BNI iivs vbinicaeds batons ao kuewe 250,000 250,000 12,500 237,500 
Egyptian Land and General 
DEE te ccncensanesssxsG4% 200,000 200,000 .. 20,C00 180,000 
Associated Newspapers ........ 1,100,000 1,100,000 .. 137,500 962,500 
British Borneo Para Rubber.... 27,000 27,000 3,375 23,625 
Lanarkshire Tramways, £10, at 
BOE ssssssee beseei aes coaners 150,000 .. 153,750 .. 33,750 .. 120,000 
Indian Mines Development 
Syndicate, 4s shares........ 20,000 20,000 2,500 17,500 
ent OCollieries, 55. ....ssccsecses 300,000 300,000 30,000 270,000 
SE BOURNE TIO: 00 .06c'cv0 ss sade - 80,000 80,000 4,600 76,000 
4,849,750 442,850 ..4,406,900 


Totai offered for subscription to date , Total offered for subscription for the | 


Sal soem whole year— 
£1905 2... cece ee eeeeeeece BTATIORST | TBOE wis ccccscceccsvscs £123,019,689 
1OD4 ...ccccececces eee 22,374,571 BGOS ..ccccccccccccccce 108,426,680 
WOOT ..ccrcccccccsccecece 28,439,616 BOOB oc ccccccsccenccvce 153,811,987 
QOD ..cccererecccccvcece 48,901,250 REED ie.cnevpossevnboseea 159,358,498 
UMD] ...ceerecceccecccees 38,464,249 SOD scwiswessssenencvinis 165,499,224 
BDO 2. cccccccccrcvcces - 55,801,670 BGOD scccvecesecsncvves 133,169,724 





NEW CAPITAL ISSUES. 
McArthur, Atkins. and Co., Limited.—This company 


is formed to take over the South African interests of Messrs 
W. and A. McArthur, Limited, and to acquire the business 


of Messrs Henry Atkins and Co., commission and general | J os 7 : 
| climate for the cultivation and curing of tobacco, and samples 


| of the growth are open for inspection at No. 2 London Wall 
; buildings. 


merchants, at Johannesburg, Durban, and elsewhere in South 
Africa. The company also acquires from Messrs W. and A. 
McArthur the premises and business of the African and 
United Colonies and Cold Storage, Limited, which Messrs 
W.and A. McArthur have purchased. The premises and 
land acquired are valued at £100,333, and the purchase price 
has been fixed at £250,000, payable as to £106,000 in cash, 
and as to balance in 144,000 ordinary shares. 


The existing | 
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| however, it must be looked upon entirely as an experiment, 
' which may or may not give a return upon the outlay. 


businesses are reported to have earned profits of £21,139 per | 


annum, and it is estimated the new business will bring in at 


least £15,000 per annum, making a total of £36,139 per annum, | 


That result must be taken for what it is worth as an esti, 
mate, 
rative of late in South Africa, and while there is a promise o¢ 


Business of the kind specified has not been remune_ | 





| privileges. 


| upon the assets of the company, which has been formed to 
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big profits in case of a revival the venture must be regarded 
as of the speculative order. In fact, that view is evidently 
taken by the promoters, as the preference shares, which alone 
are offered to the public, are given very great nominal 
They are entitled to 7 per cent. cumulative 
dividends, and to participate, after the ordinary shares have 
received 1o per cent.,’up to a total of 10 per cent. They rank 
in priority to the ordinary for capital, share in surplus assets 
in the event of liquidation, and have equal voting powers 
with the ordinary. 


Yorkshire (West Riding) Electric Tramways Com- 
pany, Limited.—Subscriptions are invited by Messrs 
Glyn, Mills, Currie, and Co., as bankers to the above com- 
pany, for £275,000, part of an authorised {£400,000 4} per 
cent. first debenture stock at the price of 95 percent, The 
stock will, the prospectus states, be secured by a first charge 


take over a system of tramways and light railways, of which 
about 45} miles is authorised, and it is proposed to 
complete 60 miles. Of this, 32 miles have been con- 
structed, and 27 miles are actually in operation. Basing 
his estimate on the working of this portion, Mr V. B. 
D. Cooper, consulting engineer to the company, estimates 
the net. revenue from the lines under construction will 
amount.to £22,800 per annum, and that the net carnings 
from the entire system of 60 miles will amount to £57,000. 
Estimates of the kind are, of course, to be accepted with 
caution, but the general working of electric tramways leads 
to the belief that the interest on the debenture stock at least 
will be amply secured, and it should constitute a good invest- 
ment for the return of 43 per cent. 


Rexer Arms Company, Limited.—The prospectus 
states that this company has been formed for the purpose of 
acquiring and working the British patents relating to the 
Rexer automatic machine gun, and exploiting the same 
throughout the British Empire and its dependencies, and also 
of acquiring the general control of the supply of the Rexer 
automatic machine gun in France, Germany, Austria, Italy, 
Spain, Portugal, Belgium, Luxembourg, Norway, Sweden, 
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Switzerland. the United States of America, and other 
countries. A full description of the gun is given, and 
it is stated that it has been definitely adopted foc 


the military service of Denmark. It is further stated that the 
vendor, who has been negotiating with various Govern- 
ments, has agreed to purchase at a fixed price per guna 
number of guns to be delivered to him during the next 12 
months. These guns are now in process of manufacture; 
delivery to commence in May next. 
purchase will producea profit to the company of £17,500, which 
in itself is sufficient to pay the 10 per cent.dividend on the 
ordinary shares for the first year, and leave a surplus of 
£7,500 available for payment of the general expenses and 
outgoings of the company, directors’ remuneration, and 
further dividends. The purchase price is £39,993, payable as 
to £5,000 in cash, £15,000 in cash or shares, and £19,993 in 
fully-paid ordinary shares. The capital is £105,000, of which 
£5,000 isin deferred shares ef one shilling each to be sub- 
scribed for by the vendor, and entitled to one-half the profits 
after the ordinary shares have received 10 per cent. Patents 
are notoriously very risky investments, and though it appears 
this gun has got beyond tke experimental stage, and should 
it be at all generally adopted as a military weapon the profits 
from its manufacture would be very large, the investment 
must still be regarded as a speculative one. 


British South Africa Tobacco Plantations, Limited- 
—The capital of this company is £100,000 in shares of £1 
each, of which 4,180 shares have been issued for cash at par, 
50,000 are reserved for future issue, and 45,820 are offered 
for subscription. It is stated that the company was formed 
on June 10, 1904, to acquire a concession of 10,000 morgen 
(equal to about 20,000 acres), near Salisbury, the capital of 
Rhodesia, granted by the British South Africa Company 
to the Kaffirs Consolidated Investment and Land Com- 
pany, Limited, for the purpose of developing the land 
for the cultivation and curing of tobacco upon a commercial 
basis, to compete with the imported American article. 
Opinions are quoted as to the suitability of the soil and 


Se reecenee. 


The venture is an interesting experiment, and, 
should it prove successful, will be greatly beneficial to 
Rhodesia, and profitable to the company, As aninvestment 


Kent Collieries, Limited.—A prospectus is to be issued 
on Monday ofiering for subscription 1,200,000 shares, of 5s 
each, in the Kent Collieries, Limited, at par. The history of 
the undertaking is so well known that readers can judge for 
themselves as to the prospects of the venture proving 
successful now that a small quantity of coal has actually been 
recovered, 
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County of Durham Electrical Power Distribution 
Company, Limited.—This company was established in the 





syear 1899, and has hitherto been controlled from London by the 
British Electric Traction Company, and the board is now 
being reconstructed in order to bring it under local manage- 
ment. The share capital is £500,000, divided into 50,000 
each of ordinary and 5 per cent. preference shares. There 
are now offered for subscription at pat 30,000 preference and 
40,000 ordinary shares of {5 each. The company is 
intimately connected with two other undertakings, and it 
will be necessary for the intending investor to read the pro- 
spectus carefully in order to understand the rather com- 
plicated arrangements between them. The Newcastle-upon- 
Tyne Electric Supply Company, Limited, holds £150,000 of 
ithe capital of this company, and its directors constitute a 
majority of the board, so that it practically controls the Dis- 


capital of the County of Durham Electric PowerSupply Com- 
pany. This seems an elaborate scheme of organisation which 
requires three companies to produce and supply electricity in 
one district, but possibly each company has a distinct func- 
tion which it can best perform as a separate undertaking. 
The scheme itself seems to be promising, and the nucleus of 
‘a considerable business has already been established. 
Dunderland Iron Ore Company, Limited.—This 
company offers for subscription at par an issue of £250,000 
‘6 per cent. first charge debenture stock. The prospectus 
states that the debenture stock has for security a first charge 
upon the company’s property and undertaking. The property 
‘includes about 3,000 acres of land; titles to 850 mining 
claims, embracing the large deposits of iron ore ; mills, erected 
for the purpose of dealing with the ore, steam navvies, and 
other necessary plant. A railway about 20 miles connecting 
the mines, mills, and port, with rolling stock supplied or 
nearing delivery. The company was formed in April, 1go2 
to acquire and work extensive iron ore deposits in Norway, 
and to smelt the ore by a special process. It is stated that 
the company has ‘almost ” completed the erection of a plant 
to concentrate 1,500,000 tons of ore per annum. Asis very 
usual, the inauguration has proved to absorb more money and 
more time than was at first contemplated. Things seem to look 
more promising than was the case a little time ago when the 
6 per cent. preterence shares of £5 each fell to 2}. They are 
now quoted at 34. Of course, if the security were absolute 
the debenture stock would not carry 6 per cent. interest 
Associated Newspapers Limited.—This is the much- 
advertised combination of the Daily Mail, the Overseas Mail 
the Evening News. and the Weekly Dispatch. The capital is 
£1,600,000, divided into 500,000 5 per cent. cumulative pre- 
ference shares, 600,000 ordinary, and 500,000 deferred shares, 
all of £1 each. The whole of the preference and ordinary 
shares are offered for subscription, the deferred shares being 
taken by the vendors. The preference shares will be entitled 
to a fixed cumulative preferential dividend of 5 per cent. per 
annum, and will rank as to capital in priority to the ordinary 
shares and the deferred shares. The ordinary shares will be 
entitled to a cumulative dividend of 7 per cent. per annum, 
and will rank as to capital in priority to the deferred shares. 
They will not be entitled to any other participation in the 
profits of the company. The Daily Mail has hitherto been 
very successful, and, indeed, so has the Harmsworth firm in 
most of its ventures. Intending shareholders should recog- 
nise, however, that the continued success of the undertaking 
depends largely on popular favour, which, however skilled 
may be the managers in catering toit, is very fickle. Another 
circumstance to be borne in mind is that the vendors decline 
to allow any interference on the part of those who provide 
the money with their management of the affairs of the com- 
pany. The extent of the confidence demanded will be seen 
from the following sentence in the prospectus :—‘ The 
holders of preference shares and ordinary shares will not be 
entitled to attend or vote at general meetings of the company 
unless at the date of summoning the meeting the preference 
dividend or the ordinary dividend shall be in arrear for three 
months, provided that they may attend and vote upon a 
resolution directly affecting their interests as against any 
other class of sharcholders, 2nd upon any resolution for 
amalgamation or liquidation of the company. The holders of 
preference and ordinary shares will be entitled to receive 
annually a copy of the balance-sheet of the company.” 
Sapon, Limited.—Capital, {100,000, in shares of fr 
each, of which 20,000 6 per cent. cumulative and 20,000 
ordinary shares are offered for subscription. The prospectus 
states that Sapon, Limited, was incorporated on November 1, 
1900, with a nominal capital of £30,000, in ordinary shares of 
#1 each, for the purpose of acquiring the sole and exclusive 
rights and business connection of the patent detergent known 
as Sapon for the United Kingdom and every country and 
colony in the world, and since the date of the incorporation 
the company have secured the trade mark * Sapon,”’ which 
has been registered in Natal, Victoria, Queensland, Western 
Australia, South Australia, New South Wales, Tasmania, and 
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New Zealand. Some figures are given of sales and gross 
profits for three years, but nothing is said as to the net 
profits. There is certainly a nucleus of established business 
to be acquired, but it is only a nucleus, and the experience of 
investors in patents should induce much consideration before 
putting money into one, particularly when it is concerned with 
such an over-advertised article as soap. 

Egyptian Land and General Trust, Limited.—Sub- 
scriptions are invited for the whole of the share capital of 
200,000 shares of {1 each in the above company. It has 
been formed for the purpose of carrying on the business of an 
investment, exploration, and development company, particu- 
larly in Egypt and the Soudan. The directors have secured 
the services of Mr Hooker, late general manager of the 
Egyptian Salt and Soda Company, as director and agent- 
general in Egypt. They rely greatly upon his local knowledge 
for success, but, of course, it is clear that the venture is of a 
purely speculative character. 

Wigan Corporation.—<An issue of £200,000 3} per cent. 
registered mortgage bonds of the above corporation is offered 
for subscription at par. The bonds have been purchased by 
Messrs Foster and Braithwaite, 27 Austinfriars, E.C., who 
gave gg} per cent. for them, so that they are making by no 
means a large profit as intermediaries. A letter from the 
town clerk of the corporation is quoted in the prospectus, 
which gives details of the debt, borrowing powers, population, 
and resources of the borough. 

Bournemouth Gas and Water Company.—Tenders for 
the issue of 2,000 £10 7 per cent. ‘“‘B” shares must be sent 
in to the secretary, go, Cannon street, London, E.C., not later 
than 11 o’clock on Thursday next, April 13th. 

India Stock.—Tenders for {2,000,000 India 3 per cent. 
stock were opened on 6th inst. at the Bank of England, and 
amounted to £5,203,800, at prices varying from £99 2s 6d to 
£97 (the minimum). Tenders at £97 128 6d will receive 
about 8 per cent. of the amount applied for, those above that 
price being allotted in full. The average price obtained for 
the stock is £97 18s 1d. 

Union Pacific Railroad Company.—A special meeting 
of the stockholders of the Union Pacific Railroad Company 
will be held at the office of the company at Salt Lake, in the 
State of Utah, on May 5, 1905, at 12 o’clock noon, for the 
purpose of considering and acting upon a proposed amend- 
ment of the articles of incorporation of the said company 
increasing its preferred capital stock by the amount of 
$100,000,000, and of authorising the issue and use of such 
additional stock and of taking all suitable action in that 
behalf in the premises. The books for the transfer of stock 
(both common and preferred) will be closed for the purpose 
of the meeting at 3 o'clock p.m. on April 19, 1905, and will be 
reopened at 10 o’clock a.m. on May 6, 1905. 

Indian Mines Development Syndicate, Limited.— 
This is a prospecting undertaking formed in 1903 to acquire, 
for a period of two years, the rights of prospecting over, and 
the option of purchasing, with a view to resale, certain mining 
areas, known as “ Bensibetta’’ and “ Haddabanatta,” situate 
in the Coimbatore District of the Madras Presidency, and 
‘“ Bellara” and“ Bordmurraddee,” situate in the Chitaldroog 
District in the Province of Mysore. The option has been 
extended for another year, and it is said that promising 
prospects have been discovered, the company is seeking 
more capital for the furtherance ot its objects. There are 
offered for subscription 100,000 shares of 4s each at par. 
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HONG KONG AND SHANGHAI BANKING CORPORATION. 

The seventy-ninth half-yearly general meeting of the share- 
holders in the Hongkong and Shanghai Banking Corporation was 
held on February 18th, in the City Hall, Hongkong, Mr A. J. 
Raymond (the chairman) presiding. The following is the official 
report :— 

The chief manager having read the notice calling the meeting, 

The Chairman said: Gentlemen,—I think you will all join 
with your directors in looking on the report that I have just read 
as a very satisfactory one. Besides the usual dividend of £1 103 
per share, we propose paying a bonus of £1 per share. As weare 
also able to provide for the transfer of one million dollars to 
silver reserve fund and write two lacs dollars off bank premises 
account, we feel justified in recommending the increase of the 
tos bonus, which you have been accustomed to receive since 1899, 
to £1 on this occasion. The higher rate of exchange on Decem- 
ber 31st, at which the dividend for this half-year is declared, 
lessens the amount in dollars, compared with the corresponding 
period last year, to an appreciable extent ; our funds in the East 
were well employed during the six months, and we had to deal 
with easier money in the home markets; other favourable 
circumstances also helped to swell the profits for the period 
under review, and for these reasons I would recommend you not 
to build your hopes on a continuation of the £1 bonus, but 
rather to consider the present as an exception. Under these 
circumstances, we thought it only right that the staff should 
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be admitted to a share in the bank’s prosperity; they have all 
worked well, and the results shown give ample proof of this and 
speak eloquently as to the way in which your interests have been : 
looked after; and in voting the members of the staff a well- 
deserved bonus of 15 per cent. on their salaries, your directors: 
felt that they were only anticipating and giving effect to what ; 
would be your own wishes in this respect. I may mention that, | 
as customary, full provision has been made for all bad and } 
doubtful accounts, and I trust the proposed distribution of 
profits will receive your approval. 

Comparing the various items 1n the balance-sheet with the 
previous report, you will observe that, as usual, our note circula- 
tion is higher than in June half-year, and at $16,422,593 shows 
an increase of $163,349 over the corresponding period of 1903. 
There is a falling off in silver current accounts of $5,000,000, 
which may be chiefly put down to money being in strong 
demand towards the end of the year. Silver fixed deposits have 
increased $2,000,000. Gold fixed deposits and current accounts 
show a total increase of close on £2,000,000; this is largely 
accounted for by proceeds of loans temporarily deposited with 
our London office. Bills payable are lower by $3,000,000. On 
the other side, taking the amounts of cash, coin lodged with the 
Government of Hongkong against excess note issue, and 
bullion in hand and in transit, together, there is no appreciable 
difference in the total figures. Indian Government rupee paper 
is practically the same, but Consols, colonial and _ other 
securities stand at $9,214,976.98, as against $6,713,396.96. 
Sterling reserve fund investments remain unchanged. Bills dis- 
counted, loans, and credits are about $1,500,000 less, while bills 
receivable, at $115,009,136.444, are higher by fifteen million 
dollars ; but this is chiefly due to the increased funds in London 
already referred to, which enabled our office there to carry a 
larger proportion of our Eastern remittances than usual, and is 
reflected in the reduced amount of bills re-discounted, as noted in 
the margin of the report. 

The war continues to be a very disturbing element in the Far 
Eastern mercantile world, dislocating ordinary trade channels 
and making general business difficult and unsettled. I will not 
venture to forecast the end, but, for the sake of humanity, the 
happiness and well-being of the people of two great nations, as 
well as in the interests of trade and commerce, it is earnestly to 
be hoped that the conflict will soon be terminated. When peace 
does come, I trust sincerely that the hopes which have been so 
confidently expressed of the permanent opening up to the trade 
of the world of those regions where the scene of the war is 
placed will be fully realised, and that every nation will participate 
on equal terms in what will undoubtedly prove to be large and 
important markets for us all. A return of confidence must follow 
the restoration of peace, and with this should come a revival 
of trade, fresh developments, and new enterprises in China—a 
situation which this bank, from its position and resources out 
here, is ready and able to take full advantage. 

I have now to refer to a matter which I am sure you will all 
be sorry to hear about, and that is, the retirement of Sir Ewen 
Cameron, our senior manager in London. He has been stricken 
with a severe illness, and was very anxious that the directors 
should accept his resignation. I need hardly say that it was 
only in deference to his own wishes that we acceded to his 
request, and we did so with great reluctance, deep regret, and 
sincere sympathy for himself and family. Sir Ewen Cameron’s 
name will have a prominent place in the history of the bank. 
He joined here in 1867, shortly after the bank was started, and 
he has had a very large share in raising it to its present position. 
His ability, tact, and kindly disposition commanded success 
wherever he has served the bank. Many of you will remember 
him as manager in Shanghai, where, as also in the North of 
China, he did so much to build up our business. I can look 
back myself 24 years in Shanghai, and at that time there was no 
better known or more popular resident in the settlement than 
Mr (as he then was) Ewen Cameron. A man of broad views and 
sound judgment, he took a prominent part in negotiating the 
early loans issued by the bank for the Imperial Chinese Govern- 
ment, and the friendly relations which were then established 
between that Government and the bank, I am glad to say, exist 
to-day, and, I hope, will always continue. Since he went to 
London he has also taken the leading part there in negotiating 
the various Chinese and Japanese Government loans which it 
has been the bank’s good fortune to be so prominently associated 
with. His marvellous energy and whole-hearted devotion to 
the general interest of the bank, and that of its shareholders, 
are well known to you all, but perhaps nowhere has he done 








good and influential friends for the bank. 
the adoption of the report and accounts. 


Mr Salinger: I have much pleasure in seconding the adoption 
of the very satisfactory report and accounts which have been 
laid before us. The position attained by this institution, 
through the zeal and energy of all connected with it, is one of 
which we may well feel proud. Iam sure that all the shareholders 
will appreciate the £1 bonus, and, though the chairman has 
remarked that we may not always be so fortunate, I am con- 
vinced that, under the present able management, we may look 
forward to the future with all confidence. I cannot help express- 
ing the sincere regret which must be felt by all at the retirement 


I now beg to propose 
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AGRICULTURAL BANK OF EGYPT. 


The second annual general meeting of the shareholders in the 
Agricultural Bank of Egypt was held at Cairo on February 20, 
to receive the reports of the directors and the auditors, to approve 
the accounts, to declare dividends, and to elect auditors for 1905. 
and fix their remuneration. The following is the official report :— 

The officials present were the President, Sir Elwin Palmer, 
K.C.B., K.C.M.G., President of the Council of Administration, 
as Governor of the National Bank of Egypt; the scrutators, 
Messrs Paul Oziol and Assaad Safi, and the secretary, Maitre César 
Adda. 

The President produced acopy of each of the following journals, 
in which, in accordance with Article 32 of the Statutes, the notice 
of the meeting was inserted :—Journal Officiel of February 1st and 
11th ; Journal de Cairo of February 2nd and 11th, for the legal 
announcements; the Times, the Financial Times, and the Daily 
Telegraph of February 2nd and ri1th. 

The announcement was also inserted in other journals, par- 
ticularly the Egyptian Gazette, Le Progrés, Le Réeforme, Al Ahram, Al 
Mokattam, all of February 2nd and 11th. 

The attendance book showed that 64,100 shares were represented 
at the meeting, or more than a-fifth of the capital, as required by 
Article 33 of the Statutes. 

The President read the report of the Council of Administration, 
the balance-sheet of December 31, 1904, the profit and loss account, 
and the auditors’ report, as follows :— 

The directors have to report that the net profits of the bank for 
the financial vear 1904, established in accordance with Article 40: 
of the Statutes, amount to ............ .o- £157,859 9 II 
From this amount there has to be deducted :— 

I. The service of the bonds 

outstanding 2.2.06 

II. The provision for the re- 


£27,795 10 7 





BEPVO FON 66kccd00i0eces ‘ 12,916 8 10 
oe 49,711 19 § 
LAAVINE ccs eC 117,147 10 6 
And there has to be further deducted :— 
III. Dividend on £625,000 
preferred shares.......... £24,596 8 7 
IV. 5 per cent. to the National 
Bank of Egypt ...csseeee 5,866 15 10 
——s gD 
86,684 II & 
Which is available for distribution of dividend on 
ordinary and deferred shares. 
The ordinary shares have to receive, in the first 
instance, dividend at the rate of 5 per cent. 
PEF ANNUM weceeesseoeeeees cc ccceccecccce 62,000 oO O 
ThHS balance Of ..<:.'s.0:0::00<ievive 24,684 II I 
Is available to the extent of one-half, or ........ 12,342 5 6 


for further dividend on the ordinary shares, 
and to the extent of one-half, or £12,342 5s 6d, 
for dividend on the deferred shares 


ORDINARY SHARES. 


The amounts available for dividend on these shares for the yeao 
are as follows :— 





£ s d 

Balance from 1993 ..... Siege saltiness sissies 188 6 3 
For dividend at the rate of 5 per cent. per annum 62,000 O O 
Further amount available....... pecneee rr 12,342 5 6 
749530 II g 


The directors propose a dividend at the rate of 
6 per cent. per annum for the year 1904 on 


the ordinary shares, amounting tO.....e-+ee 74.400 0 0 


130 II 9 


te 








And to carry forward the balance of .... 


DEFERRED SHARES. 


s. dv 
5 6 


The amount available for dividend on these £ 
SHATESIS s-ssceess Reraion 12,342 

The directors propose a dividend at the rate of 
£6 3s per share for the year 1904, amounting 


TO ccc rcccrccccccccccsccccesecs 


weet eee meee eee eee eee eee 


12,300 0 O 


And to carry forward the balance of.........++. 42 5 6 

As pointed out in last year's report, only the interest actually 
recovered during any financial year can be taken into account in 
making up the balance-sheet. Accordingly, only the interest 
actually collected, viz., £248,806 6s, has been carried to the credit 
of profit and loss account for 1904, whereas the interest accrued 
amounted to £70,594 12s 3d in addition to this amount. 

At the end of 1904 the overdue loans for the year amounted to 
£21,220, and the overdue interest to £7,209. Of these two items, 
£13,730 and £4,530 have been collected respectively since the 
closing of the accounts for 1904. 

The directors are glad to be able to report that the work of the 
bank has steadily progressed throughout the year. The total 
number of loans put out in 1904 was 112,103, and the total number 
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reasons for it. | outstanding on December 31, 1904, was 134,207, amounting to over 
The resolution was carried. | £4,000,000, as against 78,911, amounting toa little over £2,000,000, 
The retiring directors having been re-elected, and the auditors | on December 31, 1903. 

reappointed, a vote of thanks to the directors, managers, and| The following statistics of loans outstanding on December 31, 

staff terminated the proceedings. 1904, may be of interest :— 
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The board wish to record their appreciation of the services of 
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Ay’ 
Loans of P.T. 50 to EI .cceceoeeeee 1,060 
MDOVE FEL IG LEGi..c ccc cccccescase 6,776 
5) LEB 0s LEZ ec cccccccccscccces 9,662 
op” var, 17.498 
Loans from ££20 to £E50.......00++- 96,234 
Above £ESO 10 LB10O.ccsccccccscss FF,207 
se FBIOO 55 ~ PEBEROvececccerceces 3,934 
<  BBESO: 4, PBKO0ss ccuccecvenes 3,334 
——_ 116,709 
134,207 


The average of the small loans is £e6'1, and the average of the 
larger loans ££33°3. 

During January of this year the balance of the Three-and-a-Half 
per Cent. bonds, amounting to £625,000 has been placed, and 
about £65,000, part of the unissued preferred shares, have been 
sold. 

The constantly increasing applications for loans make an exten- 
sion of the powers of the bank for providing capital necessary, and 
accordingly negotiations have been entered into with the Govern- 
ment, the result of which will be communicated to the share- 
holders in due course. 


the whole staff at the headquarters of the bark and of the agents 
in the provinces. 


BALANCE-SHEET, DECEMBER 31, I904. 
LIABILITIES. 
Dr. Le M Le M £ sd 


To capital paid up— a Fy 
248,000 ordinary shares of £5 .. 
2,000 deferred shares of £5... 
62,500 Four per 

cent. cumulative 

preferred shares fe M 
of £10 each 

Less calls out- 
standing ........ 


1,209,000 000 
. 9,759 OCO 


609,375 000 


198 goo 








. 609,176 100 
£1,875,000 Three-and -a- Half 
per cent. debentures...... we 1,328,125 000 





--- 3,056,05f 100 3,749,796 0 O 
To sundry creditors— 
National Bank of Egypt over- 
GUE steeecisace cdtsakivennee 
Interest accrued on debentures 
Interest accrued on preferred 
GED ney s chadeves ‘ 
Agents’ and greffiers’ commis- 
DROW cceecexws tietvinennces 
Remuneration to the National 
Bank of Egypt, as_ per 
NED Cnc ade untecssancaneos 5,720 {21 
Sundries...... Gdtdeeredonunaee 2,774 409 


378,699 506 
16,127 670 
12,187 500 


5,949 375 





421,458 581 





432,265 4 2 
To reserve fund 20,910 10 7 
To sinking fund for discount and expenses of 

Three-and-a-Half per cent. debenture issue .. 684 884 02 
“EO Gin DOOUNIODE TONE 56. ccsnccdscccnccecssccses 
"EO legal Geperses U0 o...60occccccscccessseece ee 
To reserve against overdue loans, as per Statutes 
To reserve against overdue interest .......... anaes 
To suspense account— 

Interest on loans accrued in 1904 and due in 


20,387 767 


1,497 261 1,535 13 
26 187 26 17 
21,791 407 


I 
2 
) 22,350 3 3 
7,560 935 2 


79754 17 





IGOR xéuvacccreces Pevedeccncveccscadeccaces 68,829 749 70,594 12 3 
To unclaimed dividends and _in- : 
terest— £E M 
On ordinary shares .......... 169 650 
On preferred shares .......... 190 875 
On the Three-and-a-Half per 
cent. debentures .......... oe 4 383 
364 908 374 5 4 
To profit and loss account— 
MOMs oie cei s beestaes SCPE RTC geceus 84.70% O45 86,872 17 4 
4,283,353 874 4,393,183 9 3 
ASSETS. 
Cr. fe M £e M £ sd 
BY CaS BEAHENCIES dessin cciccas 34,399 052 
By cash deposited with Mixed 
EEIDOROIS: 666 cv ccdscccccvescee 


1,600 000 
—————__ 35,999 052 
By loans on mortgage: £E10 to 500 
each, repayable by instalments 
over a period of years.......... 
By loans of P.T.50 to £20, repay- 
able within 15 months ........ 


2,787,209 I1T4 


149,032 483 
ae Se oe 
68,829 749 
7,560 955 
71535 920 
32,979 593 


4,037,170 17 § 
79,594 12 3 
7:75417 2 
71729 3 9 
33,815 Ig 10 


By interest on loans accrued but not yet payable 
By overdue interest on loans ..........--eeeeeees 
By reserve investment account .............5--0 
By buildingsand furniture ....cccccs cosicccsccs 
By discount and expenses of Three-and-a-Half per 

cent. debenture issue (to be written off over a 


ROUEN AS SOURED vices ccccet ceduccchwcaseeess 177,333 019 =: 181,880 o § 
By preliminary expenses and expenses of issue of 

preferred shares (less 4 written off) .......... 13,621 584 13,970 17 I 
By stamp duty and printing of £625.000 7 hree-and- 

a- Half per cent. debentures, being balance 

unissued on December 31, 1904 .....++eeeeees 3.201 375 3,345 0 0 








4,393,183 9 3 


4,283,353 874 





ELWIN PALMER, President. 
G. Scott-DaLGLeEtsH, Manager. 
J. W. E. Lomsarp, Chief Accountant. 


We have examined the above balance-sheet and certify that in 
our opinion it is a full and fair balance-sheet, and properly drawn 
up so as to exhibit atrue and correct view of the state of the com- 
pany’s affairs as shown by the books. 

HOARE AND RUSSELL, 


February 9, 1905. Chartered Accountants. 
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Prorit aND Loss AccounT FOR THE YEAR ENDED 
DECEMBER 31, 1904. 





Dr 
IR. ze M e M s d 
To interest on bank overdrafts ..... ‘ oS 33 616 . 25.478 z 4 
To reserve against overdue loans .... 20,689 359 21,219 17 1 
To service of debentures .........+.. 27,100 640 27,795 10 7 
To directors’ fees ...........00005 idee 2,535 000 2,600 0 O 
To reserve fund, as per Statutes...... 12,593 529 12,916 8 10 
To interest on preferred shares ...... 23,981 275 24,596 3 7 
To remuneration to National Bank of 

Egypt, as provided by the Statutes 5,720 121 5,866 15 10 








a 117,7 0 120,772 1 
To balance, to be dealt with as follows :-— 117353 34 772 17 3 
Interest and dividend at 6s per 


ordinary share, being 6 per cent. 


or 2,540 000 
Dividend at £st.6 3s per deferred er 
share..... Sk eehenencesecucesees 11,992 500 
Balance carried forward ........ 168 545 
84,701 045 86,872 17 4 
202,454 585 207,645 14 7 
Cr. / fe M s d 
By balance carried forward from December 31, 1903 183 603 188 6 3 
By loans overdue to December 31, 1903, collected 
during 1904 ...... dctstenucens dicsuedaaacendan 4:393 645 4,506 6 0 
Interest collected— fe M 
On loans due in 1904 .........0.. 241,646 417 
On loans overdue..... Seddacscace 939 723 





242,586 140 248,806 6 o 








247,163 388 253,500 18 3 
Less current expenses, depreciation of buildings 
and furniture, one-sixth of preliminary ex- 
penses and cost of preferred shares issue, and 
contribution to staff provident fund ....... «+» 44,708 803 45,855 3 8 
202,454 585 207,645 14 7 











The President invited remarks and questions. None were forth- 
coming, but the following resolutions were passed :— 
1. The accounts for the second half of 1904 were approved and 
adopted. 
2. Dividends were approved as follows :—Ordinary shares, 6 
per cent., or 6s per share. Founders’ shares, £6 3s per share. 
3. Messrs Russell and Kerr were elected auditors for 1905, and 
the remuneration for the two gentlemen was fixed at £200. 
(Signed) ELwin PALMER, President. 
P. Ozior and A. SaFi, Scrutators. 
Cesar Appa, Secretary. 


SUN LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Sun Life 
Assurance Society was held on the sth inst., at the head office, 
63 Threadneedle street, London, Mr Marlborough Robert Pryor 
(the chairman) presiding. 

The secretary (Mr E. Linnell) having read the notice con- 
vening the meeting, 

The Chairman said: This, as you know, is the third year of 
the quinquennium. We have passed the half-way point, and 
perhaps before I begin to go into the figures in detail I may 
say a word or two on the general position. You know that at 
the end of the last quinquennium we had a very great increase 
in our business. We evidently managed to adapt ourselves to 
the public requirements, and we reaped the fruits; and, again, 
in the first year of the quinquennium we had another great 
addition to our sums assured. We very nearly touched 
£1,800,000. Since that year our progress has been rapid, but 
our rate of progress has not increased; it has been almost 
stationary, rather decreasing from year to year. Now, that is 
a phenomenon some of you may wish to have an explanation 
of. There are two points to which your attention may be drawn. 
At the beginning of the quinquennium, of course, it would have 
been very imprudent for our staff to have faced a rapidly in- 
creased expense ratio that might, supposing other circumstances 
which really control the thing turned out adversely in the course 
of the quinquennium, have been prejudicial to the best interests 
primarily of your policyholders, and, secondly, of your own. 
They were, therefore, inclined to keep a tight hand on expenses, 
but that was not what checked the increase of the rate of growth 
as faras I can judge. In 1901 there was an expectation of peace, 
and in 1902 peace was assured. Then in 1go2 and 1903 a check 
came. There was no money for fresh enterprises, and very little 
money for carrying on the business of the country, which ought 
to have been developed. The public found, and they find now, 
that they are paying something like 436,000,000 a year more 
than they were paying before the war in taxation, and they find 
that their rates and taxes are increased to about the same amount, 
and now actually exceed in all the expenditure of the National 
Government. Efficiency is very bad indeed both in our National 
Government and in our municipal government. The conse- 
quence of that is that there is taken out of what ought to be the 
savings of the people the vast sum of {70,000,000 a year more 
than was taken out before the war, and so there is no money 
to buy things, there is no money to pay wages, and, instead of 
recovering our prosperity rapidly, we are recovering very slowly. 
There are signs of real recovery this year. Of course, there is 
one very pleasant exception. Our friends abroad, with two 
exceptions, did not impoverish themselves by war during last 


| year, and their purchasing powers are unimpaired. They have 


been good enough to buy from us exports to an increased amount 
each year, and to pay us for them in imports, also increasing 


each year. One cause which has restrained our progress 
—a very important cause—has been that the two last 
seasons have been disastrous agricultural seasons, so 


that we have very badly needed the increased food imports 


| which we fortunately have been able to buy with our increased 
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exports ; otherwise, of course, we should have had to export secu- 
rities and increase or delay our recovery from our over-expendi- 
ture. Well, in some ways insurance business does not feel the 
pinch at the same time as other industries, but it along with 
other industries must suffer from this continuing pinch. As 
I pointed out, insurance companies did not feel the pinch at first. 
People were encouraged to be thrifty, and the insurance business 
of the country rather prospered; but, although considered as a 
barometer indicating what is going on in the general prosperity 
of the country, insurance business is not a very perfect one. 
It is about as good as an ordinary barometer indicating the 
weather ; it does not always follow that when the glass is going 
up it is going to be fine, and fortunately vice versa. Some other 
industries, such as our railways, are much better indications of 
national prosperity. But, be this as it may, our Govern- 
ment and our municipalities are not helping the country 
out of the hole which it got into over the war. Our 
return to prosperity has received a frightful check by their 
extravagance, and I do feel it the duty of every one of us as good 
citizens to put a check on and make up our minds that we will 
not be represented or ruled by people who will not pledge them- 
selves to efficiency and economy. It really is of vital interest 
to every man here. He not only has to pay up his taxes, but he 
has his own sources of income materially curtailed by this 
wanton extravagance. We are earning much less than we ought 
to earn and paying much more in rates and taxes than we 
ought to pay, and unless this is stopped the country will not 
progress as it ought to progress. Now, if you compare our 
English insurance offices with the American insurance offices, as 
far as I can roughly make out, the increased sum insured since 
1g00 in England has been £76,000,000, whereas in America it is 
no less than £575,000,000. In America they have not fooled 
away their money in any but a very trivial war, and they do not 
wantonly throw away their citizens’ earnings in bad administra- 
tion to anything like the same extent as we do. I think I must 
ask you to excuse this digression, but it is of vital importance 
to every citizen in this country, whether his business be in- 
surance, or, still more, if his business be railways, or ordinary 
manufactures or agriculture, to put a stop to wanton extrava- 
gance, inefficiency, and incompetence, and I trust that we may, 
in our several stations, do our best to attain that end. 

Turning to the details of the report and accounts before you, 
you will see that your total funds have accumulated to the very 
material extent of £424,000, and that the new business is only 
some £34,000 less than last year. You will also see with very 
great satisfaction that our expenses are curtailed, and that when 
the proportions are taken out, our total expenses to premium 
income stand at 17.03 per cent., as against 18.27 per cent. Then, 
if those expenses are analysed, and you assume that the new 
business expenses are 100 per cent. of the new premium income, 
the renewal expenses are 5.36 per cent., or 5% per cent., roughly, 
whereas last year they were 5.68 per cent., or 533 per cent., 
roughly, showing a saving of % per cent. On the other hand, 
the new business expenses, assuming the renewal expenses to 


be 732 per cent., are 84.79 per cent., as against $8.16 per 
cent., or a saving of 313 per cent. Looking at it in 
another way, and assuming that the expenses of new 


business to premium income are ten times the expense of re- 
newal, you get a proportion of 80.72 per cent., as against 82.08 
per cent., and of 8.07 per cent., as against 8.03 per cent. That 
is a very considerable step in advance, as you see; it is very 
well over 2 per cent., so that, with the slight curtailment of 
business, you have, as I have said, a very considerable curtail- 
ment in expenses and expense ratio. Referring to the sub- 
sidiary, accident, and general accounts, it may interest you to 
know that the general expenses, taken over the whole of our 
business, except the annuity account, come out at 16.4 per cent., 
whereas for 1903 they were 17.3 per cent. The accident and 
general account expense ratio is 13.31 per cent., against 12.62 per 
cent., which is very satisfactory; the annuity acount expense 
ratio is 2.09 per cent., against 2.05 per cent., or practically the 
same, so that, if we have not added quite as much new business 
as we generally do, we have effected a very material saving in 
expenses, which is a good precedent, because, if you start with 
a low rate of expense, you, on the whole, try to live up to a 
moderate one, and at the same time it need discourage none 
of our most assiduous business-getters, because now we are 
getting towards the end of the quinquennium, it makes it abun- 
dantly clear, other circumstances having turned out favourably, 
that we can afford to be liberal if we can get the new business on 
proper terms. With regard to the revenue account, the premium 
income has gone up from £564,000 to £585,000, or £21,000 odd ; 
interest, dividends, and rents, from £187,000 to £196,000; but 
the average rate of interest on your funds has fallen from 
£4 48 8d per cent. to £4 3s 5d per cent. A very considerable 
part of that drop is due to the incidence of income-tax; so that 
you directly feel the pinch in that way. The increased penny 
shows itself there. Your outgo claims were £360,782, as against 
£314,209; that includes reversionary bonuses. I may say, with 
regard to that, that the incidence of death was only approxi- 
mately 75 per cent. of expectation. The money claims are in 
excess of that proportion, because it happens that a good many 
of the deaths were on fairly large insurances. Surrenders, I am 
happy to say, are only 40.000, against the abnormal amount of 
£48,596 for 1903. Commissions and expenses of management 
have dropped from £101,000 to £975700, which is very satis- 
factory. The fund shows an increase of £278,000, against 
£283,000. Considering the increased claims, that is a very fine 
result indeed, I think. The annuity business has been thoroughly 
satisfactory, and hardly calls for any remark from me. 
Turning now to the accounts, the proprietors’ fund shows, as 








you have seen, a very small increase of £1,200, but it is very 
remarkable that it should show any increase, seeing that you 
are paying £18,000 a year in dividends out of it, without any 
assistance from the assurance fund or from any other source. 
It is most satisfactory that that fund continues to grow. The 
balance-sheet shows really no feature of interest. The invest- 
ments are much in the same proportion, and return an excellent 
rate of interest. Coming to the life assurance revenue account, 
I have called your attention to the amount of claims already, 
Endowments matured show an increase from £38,000 to £42,800. 
Endowment business only began to come on your books 1§ to 
20 years ago, and the policies are only beginning to mature, so it 
is reasonable to suppose that that branch of business will show 
increasing claims from year to year. It is very satisfactory that 
it should, because it is a popular, useful form of insurance, 
Surrenders are down, as I mentioned, and bonus surrenders are 
very much down. Commissions and expenses of management, 
as I have pointed out—commissions naturally, from the slightly 
diminished business—are down too. They are down more than 
you could expect—from £32,600 to £29,800—and the expenses 
from nearly £68,500 to £67,000. In the leasehold, accident, 
and general account you see claims are up from £21,000 to 
£31,700. That is part of what I was saying, that accident claims 
—workmen’s compensation claims particularly—tend to increas2 
very seriously. ‘Taking the balance-sheet, there are very iew 
points of any interest. You see, mortgages on life interest have 
gone up materially, because we transacted one big operation, 
and view it very favourably. Then there is an entirely im- 
material increase in sundry creditors, which have gone up to 
£63,000, whereas last year the amount was only £2,400. That 
means that we bought a good many securities towards the close 
of 1904 which fell to be paid for in January, 1905, so that it is 
really a mere book entry. You see, on the other hand, that 
cash in hand went up from £20,500 to £43,000, which was a 
great part of the money to pay for those securities. It is merely 
an adjustment. Outstanding commissions and expenses have 
gone up £1,500. Nobody quite knows how much commission 
and expenses are outstanding at any time, but we have increased 
the amount by £1,500 out of general expenses, because it seems 
reasonable to assume that, supposing the guillotine fell and our 
heads were cut off, we should be found owing our agents not 
an inconsiderable sum, and it is quite proper that we should 
provide for it. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. ; 

Mr Charles A. Scott Murray (deputy-chairman) seconded the 
motion, which was carried unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff terminated the proceedings. 


LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. 


The forty-second annual general meeting of the members of 
the London and Lancashire Life Assurance Company was held 
on the 6th inst., at the offices, 66 and 67 Cornhill, London, 
Colonel Sir Nigel Kingscote, G.C.V.O., K.C.B. (the chairman), 
yresiding. 
The cates manager and actuary (Mr W. P. Clirehugh) having 
read the notice convening the meeting, 

The Chairman, in dealing with the new assurances for the 
past year, stated that 2,715 proposals were made for over 
£834,000, and that the completed amount for the 2,376 policies 
issued was £695,848, yielding a new premium income of over 
£31,000. Those, he said, who were in the habit of watching the 
progress of the company from year to year would have noticed a 
small decrease in the new business for the year—not much, 
amounting to about £500 in new premiums. For many months 
of the past year the general business of the country was such 
that even to have attained the result he had reported meani a 
great deal of zeal and perseverance on the part of the repre- 
sentatives of the company. The total premium income had 
now reached, after deducting the sums paid for reassurances to 
other companies, over £293,000, showing an increase over the 
previous year of £7,419, and the total inccme of the company, 
including interest, now amounted to £368,oco. He thought they 
would agree with him that to have attained that total income in 
their 42 years of existence must be regarded, on the whole, as a 
satisfactory achievement. During the past year the claims, with 
bonus additions, had reached £122,488—just over £3,000 in 
excess of the amount reported last year, but still well within the 
expectancy by about £25,000. With regard to the funds of the 
ccmpany, although it was only nine years ago since he reported 
that the {1,000,000 had been reached, he rejoiced to state that 
they had now touched the £2.000,000. The balance-sheet showed 
how this large amount had been invested, and on the invested 
and uninvested funds the return was £3 18s 6d per cent., 
although on the actual investments it came out at 44 3s 3d per 
cent. Last year he referred to the formation of an investment 
reserve fund, to which £50,000 was then placed. On Decem- 
ber 31 last (the date to which the accounts were made up) this 
was £30,000 in excess of the amount required to meet the 
decrease in the market value of the <ecurities, and at the present 
time the amount required to cover the deficiency was no more 
than £7,000, leaving about £43,000 at the credit of that particular 
fund. 
was one which continuously received the special consideration 
of the board, and from the class of securities in which the funds 
were invested, it would be seen that the main consideration 
it should be in all such cases—was the safety of the investment, 
independently of its return. The balance of the year’s working 
enabled the directors to add £127,693 to the funds of the com- 
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pany, bringing them up, as he had said, to over £2,000,000. 
The import. ant question of the expenses of m: inagement rec eived 
the closest scrutiny, and he had hoped, in place of a fractional 
increase, to be able to announce a further reduction in the ratio 
for the past year. Various circumstances, however, had pre- 
vented the fulfilment of this hope, but he hz id good grounds for 
looking forward to a decrease in the future ratio, difficult as it 
was in these days of active—he might almost say, fierc e—compe- 
tion to get new business at a moderate cost, more especially 
where a company had to expand its wings in parts beyond the 
United Kingdom. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr S. G. Sheppard (deputy-chairm an) seconded the motion, 
which was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the directors, general manager, secretary, and staff terminated 
the proceedings. 
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SCHWEPPES, LIMITED. 


_ The eighth annual general meeting of the 

Schweppes, Limited, was held on the 6th inst., at the Hotel 
fs > ly ¥ 

Metropole, London, Mr C. D. Kemp- Welch (the chairman and 

managing director) presiding. 


she ireho! ders in 


The secretary (Mr H. R. Arthur) hieeine read the notice con- 
mening the meeting, 
Phe Chairman said: The report deals fully with the 


financial operations of the company during the year, and only 
a few supplementary observation S seem nec essary on this hea id. 
But it is usual on occasions such as the present to offer a few 
remarks on the miner: " water trade gen erally, and I should like, 
in this connection, to bring before your notice two decisions 
of importé ance ek ‘Sees been arrived at lately in the Courts 
of Law, and which, as they now stand, have affected somewhat 
injuriously the trade in home table waters. In the course of 
recent years a number of so-called natural waters have been 
largely imported _ the country and extensively advertised. 
Some short time ago action was taken by the Mineral Water 
Trade Protection a iety, representing all the le: iding mineral 
water manufacturers in the United Kingdom, to endeavour to 
prevent one of these companies importing their goods into this 
country labelled ‘‘ natural water The contention was that the 
public understood by a natural wate r, a water that was bottled 
as it came to the earth’s surface, and without any manipulation. 
When the case came before the magistrate, the company referred 
to admitted that there was m: inipulation, that iron was taken out 
of the water, that chemicals were added, and that the water 
was then artificially charged with gas. This the Mineral Water 
Trade Protection Society contended constituted it a manufac- 
tured water. However, the magistrate did not take that view 
and allowed it to continue to be imported as a natural water. ‘ 
This decision was confirmed on appeal. <A similar action was 
brought against the same company before the German Courts, 
in the country of origin, and there it was held that it was not 
a natural water, and the company is not, under heavy penalties, 
allowed to label it as such. Again, in France, the company has 
to declare it an artificial water to get it into that country. They 
stamp on their bottles ‘eau artificielle.”’ Let those who prefer 
the se foreign waters drink them, but do not do so thinking they 
are necessarily getting a natural water. Nowadays it is some- 
times wise to call the attention of the public to such a case as 
this, and to suggest that they be more patriotic and ‘support home 
industries, providing waters are of the purest. And in this connec- 
tion I wish to anneunce that we are about to distribute amongst 
consumers of our waters a circular calling special attention to 
our Sparkiing Malvern, which is bottled at our works high up 
on the western side of the Malvern Hills. This spring water is 
celebrated for its softness and purity, and the late Sir Henry 
Thompson, the eminent surgeon and authority om dietetics, 
who had so very high an opinion of the Malvern water, wrote as 
follows :—* For, those who can afford to buy bottled waters, 
no purer exists in any natural source than that of our own 
Malvern springs, and these are aérated and provided in the 
form of soda and potash waters of unexceptionable quality. 
Certainly it is wholly unnecessary to import waters for the use 
of the table from foreign sources. No foreign waters of any 
kind whatever are so pure or so cheap.” I am glad to report 
that the home sales show a most satisfactory increase, and the 
profits in connection with these are likewise larger. The export 
trade shows a falling off, but we are not alone in this, as I 
learn it has been the experience of many large bottlers. But 
doing business, as we are, in so many countries, we have to 
take the good with the bad, and taken altogether we have not 
much to complain of. The labour laws now in force in Aus- 
tralia have caused a rise in wages of 30 per cent. to 4o per cent. 
The import duties on bottles, &c., are exc eedingly high. How- 
ever, our manager is sanguine that he will soon make up for this 
slight set-back of the past year, as he says his trade prospects 
are very good, and now the new buildings in Sydney are finished, 
he is better able to cope with the increasing demand. During 
the past year he had to work in premises far too small, and 
therefore cost of production was relatively high. The profits 
on our Australian branches are smaller, so that the net result 
of the year 1904, after paying the legal expenses I have just re- 
ferred to, and all the expenses in connection with the exhibition 
at Bradford, which is included in the item £18,000 for general 
expenses, is some £3,500 less than the previous year. The usual 
amount for depreciation of leaseholds, machinery, &ce., has been 
written off revenue, and the existing plant is maintained and 
kept in an efficient working condition also out of revenue. Refer- 
ence is made in the report to the important new development of 
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the business, arising from the rapid increase in the demamd for 
the company’s water in syphons, each of which costs thirty times 
as much as the ordinary bottles. It is impossible, of course, 
to set limits to this demand for syphons, which the company 
is bound to meet under penalty of losing the trade; but it is 
manifest that the outlay involved is very much greater than 
that under the system in general use when the company was 
formed. When I teil you that during the last five years the 
sale of waters in syphons has increased by some 3,000,000, and 
that this necessitates a stock of some 700,000 syphons, you will 
appreciate the magnitude of the inevitable lock-up of the com- 
pany’s resources. The question of the most advantageous 
method of dealing with the provision of the working capital, 
which, under existing ¢onditions, seems to be essential to 
enable the company to keep pace with the requirements of the 
business, has engaged, and is engaging, the anxious considera- 
tion of the board. In conclusion, the Chairman moved the adop- 
tion of the report and accounts, and the payment of the divi- 
dends recommended. 

Mr H. J. Gurdon-Rebow (vice-chairman) seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 








INGERSOLL-SERGEANT DRILL COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Ingersoll-Sergeant Drill Company, Limited, was held, on the 
6th inst., at Winchester House, London, Mr M. P. Grace (the 
chairman) presiding. 

The secretary (Mr A. Bu 
vening the meeting, 


The Chairman, in the course of his speech, 


rbury) having read the notice con- 


said: There is 


no material change in our balance-sheet this year. The 
figures depend, as you are all aware, on the amount 
of the dividends declared by the American company 


of expenses incurred by the company on 
this side. I may say that these figures look to us like old 
friends, as they have been repeated year after year. However, 
if any of you gentlemen wish for any explanation I shall be 
delighted to give it. This is the eighth annual meeting, and 
our eighth year of paying a to per cent. dividend, to say nothing 
of what I may call a bonus dividend of 25 per cent. declared 
in September, 1900 ; and it may, perhans, be interesting to point 
out to you that the dividends paid up to the present time on 
the ordinary shares amount to exactly 20s in the £. This is 
certainly a satisfactory showing; but what is more satisfactory 
still is that we have built up a very large business—a much 
larger business than we started with, and I think a larger busi- 
ness than some of us anticipated. Speaking on the value 
of this property a year ago, I mentioned that the assets of the 
company had grown to a point where they were considerably in 


and the amount 


excess of the capital. The time will come, no doubt, when 
we shall have to equalise things in this direction. 
We have been completing our structural work and 


machinery at Phillipsburg. We have established a depart- 
ment which we call the experimental department, where every 
new tool and machine is examined, tested, and improved upon. 
The great object of this is to turn out year after year better and 
more efficient machines, and in connection with that point T 
may mention that we have our own quarries, where our machines 
and tools are given a practical test on a full working scale. 
This, our people have decided, after some years of experience, 
is a very desirable improvement. Our pneumatic tool business, 
which, as I told you last year, is a new one for us, is steadily 
growing. Our general sales for 1904, as regards the gross 
amount, have been the biggest we have ever had. This does 
not always mean that it was the year of greatest profits, as com- 
petition becomes keener and keener every year; but it does 
mean that prices have got to a level where competition gives us 
less concern. If with the present competition we can prosper. 
we know from our costs that competitors cannot drive prices 
much lower without themselves going to the wall, and, if they 
do, the superiority of our manufacture and its reputation is 
such that we do not propose to keep them company. In fact, 
our business is on a safer footing to-day than it ever has been. 
Seven years ago we made about the same profits on half the 
gross sales, but we feel much safer with the maintenance of 
the same profit on double those sales. The fact is that we have 
gradually got into a position where we respect our competitors, 
as we always have done, but we no longer fear them. In con- 
clusion, the Chairman moved the adoption of the report and 
ace ss 

Mr J. Dudley Ryder 
cnpaenaee agreed to. 

Some formal business have been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


seconded the motion, which was 





RIO TINTO COMPANY, LIMITED. 


The thirty-second annual general meeting of the shareholders 
in the Rio Tinto Company, L imited, was held on the 6th inst., 
at the Cannon Street Hotel, London, Mr Charles W. Fielding 
(the chairman) presiding. 

Mr Sam J. Bowes (one of the secretaries) having read the 
notice convening the meeting, 

The Chairman, after expressing deep regret at the death of 
Mr John Keswick, stated that the revenue account for the past 
year showed a profit of £1,242,252, as compared with £1,234,876 
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in the previous year, and the profits enabled the directors to , 


recommend a final dividend of £1 17s 6d, making the distribu- 
tion for the whole year 7o per cent., or the same rate as that 
which was paid for 1903, and the amount carried forward was 
£27,480. The revenue accounts had again had to bear a heavy 
mcrease in taxes, even as compared with 1903. In English 
income-tax the increase was over £13,000, for krench revenue 
tax on shares and bonds in circulation in France the amount 
was £19,000 more, while in Spain upwards of £33,000 additional 
taxes had to paid. A large portion of the increased taxation 
was in respect of previous years, being sums paid in final 


settlement of certain taxes, the legality and amounts of which, 


the company had been disputing. The settlement of all out- 
standing disputes had been arrived at and the amounts paid, 
and the tax account for the current year should be a lighter 
one. The additional taxes having been charged to revenue, and 
not to the general reserve fund, the board had decided not to 
make a further revenue charge for the past year for increasing 
the reserve fund. The revenue account had been charged witn 
£449,559 On account of plant gone out of use and written down. 
‘he demand for export ore had continued to be excellent. The 
ore, however, during the past year was even lower in copper 
than in the previous twelve months, and the revenue from sales 
of ore abroad decreased by more than £50,000 from this cause. 
On the other hand, a larger sum was received for the greater 
quantity of refined copper sold. This increase in quantity was 
the result of a further release of copper from the bottoms of 
the old furnaces at Cwmavon, but this source of marketable 
copper was now almost finished. <A new refining plant in Wales 
was in process of erection, which it was hoped would be in opera- 
tion by the close of the year, and which would create an economy 
in the cost of refining their copper. An addition to the smelting 
plant at the mines had also been commenced. This and other 
alterations and improvements of methods in Spain would enable 
the company, in case of need, to feel quite independent of the 
buyers of exported ore. The washed ore consumption was 
growing very satisfactorily, and they had considerable amounts 
sold for forward delivery. In the underground mining depart- 
ments the mining methods were working well, while in the open- 
casts the use of large American steam shovels had been tried 
with great success, both as to time and the cost of removal 
of the overburden. The board were somewhat anxious with 
regard to the water supply for the coming season, as the scarcity 
of rain made the company’s reservoirs very low, but every 
economy would be practised, and they had sufficient in reserve 
for the most important operations. The want of rainfall in 
Spain would involve a shortage of crops, and the state of the 
weather there was a very serious question. Large new bakeries 
were being prepared by the company to help their people through 
a food crisis in case the necessity arose. The copper market 
began to advance shortly before the close of the year, but not 
in time to be of any material help to last year’s profits. So 
far this year prices had been very satisfactory, and with the 
industrial prosperity which was reported from America, Ger- 
many, and elsewhere, the demand for copper kept pace with 
the supplies. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr John MacFarlan seconded the motion. 

Mr George Barbour (a shareholder), in referring to the visit 
he had paid to the mines, which he had been permitted by the 
board to inspect, expressed great satisfaction at the admirable 
way in which the property was managed. He stated that he had 
been informed that there were between 10,000 and 11,000 men 
constantly employed on them, mostly on piecework. The people 
were thoroughly contented, and everything apparently was done 
by the company to provide for their comfort. There was a 
splendid medical staff, and there were schools, reading rooms, 
and other attractions. The enormous amount of the Spanish 
taxation must, however, be almost heartbreaking to the manager 
and others who were carrying on the work. He was informed 
during his visit that there was enough ore to last through their 
lives and the lives of their children, and, perhaps, of their 
children’s children. 

The Chairman said he had listened with very great pleasure 
to Mr Barbour’s remarks, which he thought his colleagues and 
himself might almost take as a vote of confidence, not only in 
the mine, but in its management. 

The resolution was then submitted to the meeting and unani- 
mously adopted. 

The Chairman next moved: ‘ That a half-year’s dividend of 
2s 6d per share (less income-tax) on the preference shares, and a 
final dividend of 37s 6d per share (free of income-tax), making, 
with the interim dividend paid in November last, £3 10s per 
share, or 70 per cent. for the year 1904 on the ordinary shares, 
be now declared, payable on Monday, May rst.” 

Mr John M. Macdonald (director) seconded the motion, which 
was agreed to. 

The retiring directors, Major-General Sir Arthur FE. A. Ellis, 
G.C.V.O., and Mr John MacFarlan, haying been re-elected, and 
the auditors, Messrs Turquand, Youngs and Co., reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Mount Boppy Gold Mining Company, Limited, was held on 
the 3rd inst., at the Cannon street Hotel, London, Mr A. Hoff- 
nung (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 
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The Chairman congratulated the shareholders on the increased 


prosperity of the undertaking during the past year. The addi- 
tion to their milling capacity of 20 new stamps was completed 
last September, and had thus far realised the board's favourable 
expectations. ‘The production of gold had increased in a satis- 
factory ratio, notwithstanding that a more conservative policy 
had been adopted, on the advice of Mr W. Frecheville, who re- 
cently visited the mine, and recommended that, until there were 
60 stamps at work, it would be wise to allow the grade of ore 
sent to the mill to drop to some extent, in order to deal with a 
larger proportion of the poorer ores, and so ensure a safe and 
steady average of the various qualities in the mine, thereby 
helping greatly to prolong its “life.” In 1903 the production 
of gold with 40 stamps was at the rate of 2,105 ounces per 
month; in 1904 they had 4o stamps employed for the first eight 
months and 60 stamps for the remaining four months, and the 
average output for the year was 2,531 ounces per month. During 
the four months that the 60 stamps were at work the monthly 
production of gold was 3,0113; ounces. With regard to the pro- 
jected formation of a subsidiary company, for which they had 
given an option on some of their southern leases, this had not 
yet taken practical shape. No definite steps would be taken 
towards the formation of such a company until the board had 
assured themselves that the prospects of success were beyond 
reasonable doubt. A borehole by diamond drilling was now 
being put down in their southern leases to ascertain the probable 
depth at which the reef would be found. In the directors 
opinion, the time had arrived when, in the best interests of the 
enterprise, additional capital should be raised for the purpose of 
more vigorously developing their extensive property and placing 
it in that superior state of efficient productiveness which the 
encouraging prospects warranted. What was proposed was a 
modest increase of 10 per cent. in the present capital by the 
issue of 11,000 shares of the nominal value of £1. These would 
be offered to the shareholders at a premium of £2 each, which 
would be practically £1 per share below their market value, in 
the propoition of one new share for every ten now held by them. 
He did not think that this issue would have the effect of appre- 
ciably diminishing the amount of the present dividend. They 
would observe from the revenue account that the gross receipts 
for the year were £o1.832 4s 6d, and that the working costs and 
other expenses in Australia and London amounted to 
£40,887 os 2d, which left a net profit of £51,245 4s 4d. Out of 
this interim dividends of 2s 6d and 2s respectively had been 
paid, which absorbed £24,750, and which, with the final divi- 
dend for the year of 3s 6d per share, now recommended, amount- 
ing to £19,250, would make a total of £44,000, or equal to a 
dividend of 40 per cent. on the capital resulting from the opera- 
tions of 1904. In summing up the position of the company, the 
Chairman observed that their area, which originally consisted 
of 17 gold leases, aggregating about 138 acres, was increased in 
1903 to 194 acres, and had recently been again extended by the 
acquisition of six more leases, which had been taken upon the 
recommendation of Mr Irecheville, now comprised a total of 
293 acres, exclusive of about 230 acres which were devoted to 
the service of their water supply. Since the commencement of 
crushing operations at the mine the mill had been actively em- 

ployed for 36 months, working 40 stamps, except for the last 

four months, when 20 more stamps went into operation. During 

that period 87,827 tons of ore were treated, which produced 

gold to the value of £214,176 2s 10d, which represented nearly 

twice the amount of the entire capital. The dividends which the 

shareholders would have received (including the one now to be 

paid) amounted to £94.532 13s. or 8614 per cent. of the nominal 
The profits for 1go1-2, during which the mill 

did twelve months’ work, amounted to £13,420 9s 5d. The profit 
for 1903 was £45,209 1s, and for the past year it totalled 

£51,245 48 4d, thus exhibiting a most gratifying and progressive 

advance in the past, and giving very promising indications of 
still greater progress in the future. The reserves of ore at the 
end of 1903 were 110,000 tons, and now at the end of 1904, after 
having extracted and treated 35,378 tons during the year, they 
were estimated at 170,000 tons, or more than four years’ supply 
for their 60-stamp mill, without reckoning the probability of 
further discoveries as work progressed. The developments in 
the mine continued to disclose not only large quantities of low 
and medium, but also considerable quantities of high-grade ore, 
which, the superintendent reported, improved in quality as they 
went deeper. On this important point Mr Frecheville, in his 
report, said: ‘‘I have to congratulate you on the very satis- 
factory way the lode is opening in the lower levels, both as 
regards size and quality. He (the Chairman) ventured to think 
1 that, in putting these facts forward, he could not do better than 
repeat the words in the final paragraph of their superintendent’s 
report, wherein he said: ‘‘I desire to congratulate you in pos- 
sessing a first-class mine, which has every appearance of yielding 
substantial profits for a long time to come.’’ In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Frank Taylor, in seconding the motion, gave detailed par- 

ticulars of the development work being carried out on the pro- 
perty. 

The resolution was unanimously adopted. 

Some formal business having been transacted, a sum of £750 
was voted to the directors, and a further sum of £250 to the 
secretary and staff for their services to the company. 

An extraordinary general meeting was then held, at which a 
resolution authorising the proposed increase in the capital of 
the company by the creation of 11,000 additional shares was 
unanimously agreed to. 

A vote of thanks to the chairman, directors, and staff ter- 
minated the proceedings. 


value of their shares. 
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BALAGHAT GOLD MINING COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Balaghat Gold Mining Company, Limited, was held, on the 
6th inst., at the Cannon street Hotel, London, Mr John Taylor 
presiding. 

The secretary (Mr W. L. Bayley) having read the notice con- 
vening \the meeting, 

The Chairman, after apologising for the absence of Lord 
Ribblesdale (the chairman of the company) on account of 
severe illness, stated that in the twelve months under review 
36,000 tons of quartz were crushed at the mill, producing 28,853 
ounces of gold, and 28,560 tons of tailings were dealt with at 
the cyanide works, yielding 2,853 ounces of gold, the total 
extraction for the year being 31,706 ounces. As compared with 
the preceding year, these figures showed an increase of 4,145 
tons of quartz milled and 3,760 treated by the cyanide process, 
whilst the increase in the production of gold in the aggregate 
exceeded by 4,525 ounces the returns for the former year, the 
value being £16,929. The profit for the year under considera- 
tion was £45,743, as against £29,648 in 1903, being an increase 
of £16,059, which was a very encouraging result. Another 
gratifying feature was that, notwithstanding the large increase in 
the quantity. of quartz treated, the costs exceeded those of the 
previous twelve months by only £739. This was a very im- 
portant point, and was largely due to the increase in the charges 
made by the Mysore Government for electrical power provided 
under the great Cauvery scheme. After referring to the 
accounts, the Chairman remarked that they had all doubt- 
less read the concluding paragraphs of Mr T. Richards’ 
report, in which he said: ‘Counting upon a= fair 
percentage of payable quartz from the exploratory points, I 
anticipate that the gold returns for the current year will largely 
exceed all previous records, and I beg to congratulate the pro- 
prietary upon the improved condition of the property.” The 
returns for the first three months had confirmed this view. As 
compared with the returns for the same period last year, there 
were 3,020 more tons treated, and 11,o1o0 tons had been treated 
by the cyanide plant, yielding gold to the extent of 2,498 ounces 
in the aggregate, of the estimated value of £9,600. ‘rhus they 
had already done as much in the first three months as in the 
first four months of last year, and he agreed with Mr Richards 
that the results of 1905 should be more satisfactory than those 
of the previous year, and even than those of any previous year. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Field-Marshal Sir Frederick P. Haines, G.C.B., seconded the 
motion, which was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


BROOMASSIE MINES, LIMITED. 


The second annual general meeting of the shareholders in the 
Broomassie Mines, Limited, was held on the 6th inst., at the 
Institute of Chartered Accountants, Moorgate place, London, 
Mr J. T. Currie (the chairman) presiding. 

The secretary (Mr Eugene Davis) having read the notice con- 
vening the meeting, 

The Chairman, in the course of a long speech, said :—Gentle- 
men,—I am indeed glad that we meet this year under much more 
satisfactory conditions than we did a year ago. Then it was my 
extremely disagreeable duty to propound and urge for your 
acceptance a scheme of reconstruction involving a considerable 
assessment on the shareholders. On such an occasion the 
directors are usually, and not unnaturally, subjected to some ad- 
verse criticisms at he hands of the less sympathetic shareholders, 
but I am glad that the case I was able to make out encouraged 
the shareholders to apply for the shares in the present company, 
for practically all the shareholders claimed their proportion, and 
so have the satisfaction of appreciating the interesting and most 
satisfactory progress now being made with the development of 
the company’s property. Before attempting to deal with the 
progress at the mines, I shall briefly refer to the accounts which 
are submitted for your acceptance. These really speak for 
themselves. The nominal capital of the company is £300,000, 
but the directors have power to increase it up to £350,000. At 
the date of the close of the accounts 270,000 shares had been 
issued-s-the same number as comprised the issued share capital 
of the old company—but since then a further 5,000 shares were 
applied for, and have been issued at par. The amount of 
debenture stock authorised is £50,000, but as the holders of 
£396 of stock failed to pay their calls the stock was cancelled by 
the directors of the old company, and the amount now issued 
as fully paid is £49,604. The amount of £6,241 representing 
creditors in West Africa may appear large, but it includes the 
proportion of monthly salaries and wages accrued, also deferred 
pay, which under the agreement with our employés we retain, 
and a considerable sum due for transport. ‘The principal assets 
of the company are represented by the big figure of 
£254,974 28 1d. This is an adjustment with the liquidator of the 
old company of the purchase price, representing 15s per share 
on 270,000 shares, being the amount credited as paid on the 
issue of your shares in this company, plus the debenture debt 
and other liabilities of the old company, which we had to defray, 
and less cash and stores in hand at the date of the transfer. As 
there was included amongst the assets of the old company a 
complete outfit of new machinery covered, as far as its cost to 
this company is concerned, in the item to which I have just 
referred, the amount appearing under this head of plant and 
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machinery in the accounts is comparatively small—namely, 
£3,810 128 1d—but the transport item of £9,762 is Correspond- 
ingly large, as it covers the transport of about 7oo tons of 
machinery taken over from the old company. At the close of 
the accounts we had in hand in cash £7,783 13s 6d and in bullion 
£2,644 1s, whilst there were unpaid calls of £1,518 2s 6d, making 
a total of approximately £12,000, and if we add the as yet un- 
called 1s per share, which" will yield £13,500, this brings the 
available cash resources of the company at the close of the year 
up to over £25,000. You will remember that the slow progress 
of the development accomplished by the old company was a 
continual source of anxiety to the directors, especially as at so 
many important points high values had been obtained, and I 
may tell you it was almost heartbreaking to us to realise what 
these high values might mean for the shareholders, and yet we 
were unable to see sufficient work done to form any definite idea 
of the extent of the ore bodies available. When the new com- 
pany was formed, and the ol manager replaced by Mr Birkett, the 
directors determined that a different policy should be adopted, 
as it was believed that much of the want of success was due 
to the frequent changes in the staff, and consequent -disorganisa- 
tion of the manager’s plans, especially as his time had to be 
divided between transport work and the development of the 
mine. With the assistance of our engineers, we laid down a 
definite programme of operations, detailed, as far as possible, 
in every particular, and arranged the work of each department 
on systematic lines. We also organised a most complete and 
elaborate system of returns, which ensures our being kept regu- 
larly informed as to the progress of work in every department, 
thus enabling us to understand every step that is taken and the 
end in view. ,I may tell you that the inauguration of this 
system entailed a very great deal of labour, both at the mine 
and in London, until it was got into thorough working order; 
but it has proved most successful, and the results are most 
gratifying. The greatest possible credit is due to Mr Birkett, 
the mine manager, for the zeal, energy, and inexhaustible 
resource he has shown in carrying out the programme of work. 
Such full details of the year’s work have already been furnished 
in the report that it is difficult to supplement these ; but, perhaps, 
you will allow me to refer to some of the more important 
features. The Chairman then dealt with the ore reserves, mill- 
ing, and transport, and proceeded:—You will be pleased to 
hear that the camp is in very good health and in a sanitary con- 
dition, and that on the whole the white staff have enjoyed good 
health, and in the construction of two-men bungalows for the 
accommodation of the staff the comfort of the company’s 
employés is being attended to. Native labour has been plentiful, 
the average number of natives employed being o40. The 
progress during the year has certainly been interesting to your 
directors, and the result obtained most encouraging. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr W. T. Trevenen seconded the motion, which was, 
some discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
was passed to the chairman and directors, and a special vote was 
accorded to Mr Birkett for his services to the company. 

The proceedings then terminated. 


—_—_————————————————_ 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, gos. 
Cheques and Post-office Orders to be made payable to the Proprietors of 
the EconomIsT. 
Colonies and Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs. Galignani. Paris : 224 Rue de Rivoli; Nice: 48 Quai 
St Jean Baptiste. 


after 


SAVINGS’ BANKS RETURN. 


THE following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended April 1, 1905:— 





Total Amount 
Paid by the 
Commissioners. 


£ s a 
115,752 6 9 


15,132 9 11 
1,186 12 4 
132,071 9 0 


| Total Amount 
| Received by the 
| Commissioners. 


s d 





TRUSTEE Savincs’ BANKS:— | £ 
In money and interest credited 66,146 8 3 
For stock sold or purchased for the) 

Savings’ Bank Investment Account | 18,832 1110 | 
Transfer certificates to and from Savings’| } 
Banks and Post Office Savings’ Banks'| 5,029 13 1 

| 


90,008 13 2 


Post Orrice SAvinGs’ BANKs :— | | 
In money and interest credited 479,714.17 5 | ee 
For stock sold or purchased for the) | 
Savings’ Bank Investment Account.... 131,378 13 6 136,059 10 3 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1,186 12 4 5,029 13 
| 612,280 3 3 141,089 3 4 
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‘At Correspond- At Correspond- 


At a 1, ing Period Last ing Period Last 
vn Month. Year. 
Total amount at the credit of: £ s da £ s a £ s d 
The fund for the Banks for 
Savings .............. .+++-| 51,936,018 3 4, 51,978,080 19 2 51,876,489 5 6 
The Post Office Savings’ 
MAKES PANG ..o..00.006000500 150,085,911 8 5 149,614,720 8 6147,374,787 16 5 
BOOS stesntseuves 202,021,929 11 9,201,592,801 7 8 199,251,277 1 11 
Savincs’ Bank INVESTMENT 
AccouNT :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks ... 2,311,996 3 5 2,316,171 8 4 2,221,457 1 6 
Post Office Savings’ Banks, 17,540,254 7 5. 17,549,495 14 1, 16,829,342 3 1 
i ee eee 19,852,250 10 10' 19,865,667 2 5' 19,050,799 4 7 





The Largest Fire Office in 
the World. 


Head (1, North John St. LIVERPOOL. 
Offices: ( 28, Lombard St., LONDON. 


ROYAL| 


INSURANCE 
COMPANY. 


Firs. LiFe. | T0tdl Fundsexceed £ (2,500,000. 


NORTH BRITISH & MERCANTILE 
INSURANCE GOMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 


Total Funds £16,900,000 
Annual Income £3,500,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


SCOTTISH AMIGABLE 


LIFE ASSURANCE SOCIETY. 


Established 1826. 


Head Office St. VINGENT PLACE, GLASGOW. 
London Office—1 THREADNEEDLE STREET, E.C. 


LARGE COMPOUND BONUSES. 


Low 








Premiums under the Society’s popular Minimum 
Premium System. 


New Schemes providing Income at 59% or 54% on the Sum Assured. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AcCcounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, April 5, rgo5. 





ISSUE DEPARTMENT. 
£ 
Netes issued ........ 55,220,945 Government debt.... 11,015,100 


Other securities 7,434,900 
Gold and silver coin.. 36,770,945 


55,220,945 55,220,945 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government __ securi- 

Rest.........+2++0+- 5,166,832) ties .............. 15,443.673 
Public deposits* .... 12,797,002 Other securities ..., 28571965 
Other deposits ...... 41,830,513 Notes .............. 26460880 


Seven-days and other Gold and sily i 
Bills....ccccccseee 205,895 aie 
72,450,242 | 


* Including Exchequer, Savings Banks, Commissioners of N 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


pared with those ot the previou® 


72,450,242 
ational Debt, and 
Dated April 6, 1905. 


The preceding accounts com 
week exhibit :— 





Increase, Decrease 
£ 

Circulation (excluding 7-day and other bills) .... 769,605 . 

I aanatnhaccndintidnks Genavenceuneoss im 5,477,059 
SII sbininne huh naicieecanienimmennascacs "728,789 
Governiment securities ..........cccccccccceccece 145,512 
RDONOUOD § Scsiovebicccssecececnsassccvecvsee 4,841,055 
MLS cchpbakhsbnas skeusccekeusccanae iadaneiba leuuaee 1'009'245 
iii ys dehid ada ieee aaa ogee 576,408 
PEED) apavnccacscncsicnancoubsvicwsncnsiecidbiscecc- ss  sumanaas 1,778,850 
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The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 5, 1905 :— 





] | [2m 
Securities! Qe|. 
—. Circulation —" | ES 5 
Soi a 2 2xXCc ing | : } | Qe 
Date. Balliee, Abroad or | Tt Deposits Banking Reserve.| 3% yn 
out for Bills Depart- | a4 
&xport Pased ment, CHa 
2239/9 
: as } | be 
1905. £ ee s | £ |%I% 
Jan. 11 31,914,060, 362,00 out, 27,945,230 50,269,532 45,918,676 22,418,83¢) 444/53 
18) 33,194,603 66.000 out| 27,649,165 51,139,945 45,281,221/ 23,995,438} 462) — 
25 34,402,403) 50,000 in| 27,379,170 |50,359,633 45,042,409) 25,473,233) 503' — 
Feb. 135,510,830 834,000 in| 27,558,165 |50,061,732 41,779,440 26,402,665) 523, — 
j 8 35,906,778 70,060 out} 27,311,740 |48,907,083) 40,031,285/27,045,038) 254 — 
15 36,896,762 450,000 in| 27,052,010 |51,066,723, 40,950,382/28,294,752| Sos 
22 38,853,223 1,411,000 in| 26,986,870 |55,042,692 42,912,372 30,316,355) 55 |— 
Mar, 138,994,989 528,0CO in| 27,593,105 |56,79,073 45,218,121 29,851,884) 524: — 
8 39,749,888 916,000 in) 27,543,780 (54,510,140 42,015,495) 30,856,138) 563 24 
15 39,766,569 105,000 ont} 27,087,250 60,781,789, 48,013,375/ 31,129,319 ols _— 
22. 40,293,197. 335,009 in, 27,211,080 |57,165,992' 43,998,243)/31,532,117) 92 |— 
| 29 39,753,914 68,000 in, 27,990,460 |60,833,363) 49,002,205 50,213,954) 493 — 
Apr. 538,744,669 428,000 in, 28,760,065 54,627,515 44,015,638, 28,454,604 | 52 — 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz.: 





At corresponding date Apr. 3, Apr. 9, Apr. 8, | Apr. 6, | Apr. 5, 
with the present week. 1895 1902, 4303 1204 4905. 
Circulation (excluding £ £ £ £ \ - 

Bank post bills) .......- 26,123,765 29,382,240 29,685,550 28,878,300 28,760,065 
Public deposits ........-- 10,955,122 9,404,589 7,851,565 11,409,902, 12,797,002 
Other deposits .......... 31,995,514 39,911,067 39,453,398 40,664,712 43,830,513 
Government securities 12,467,727 14,774,356 14,509,791 20,883,980 15,443,613 
Other securities .......... 20,425,749 28,808,272 27,802,065 25,952,858 28,571,965 
Reserve of notes and coin: 28,420,255 23,657,422 22,833,970 25,031,075 28,434,604 
Coinand bullion ........ 37,744,020 35,244,662 34,350,520 33,459,375 38,744,669 
Proportion of reserve t9 } ; 

liabilities .......ccccees 66 % 472% 488% 44h% 52 % 
Bank rate of discount .... 2% 3% 4% 4% 24% 
Marketrate, 3months’ bills 1S 234 2 38 3 214 } 2 
Price of Consols* ........ 1042 94 915 bb}: 91 
Price of silver per oz .... 30¢d 24d 22tid 25740 2544 
Average price of wheat 20s 3d 27s 3d 25s $d 27s lid 3Gs 9a 
Exchange on Paris (short) 45.25-30 | 25,163-214 25.161-21}) 25.124-174 26.163-212 

— Amsterdain (short)  12.2-3 12.22-33  12.23-33 | 12.14-2 12.14-2 

-- Hamburg (S3months) 20.57-61 20.58-62  20.65-69 | 20.635-67 | 20.59-63 


Clearing-house return .. 


. . 179,649,600 193,422,000 204,435,000 166,693,000 345,370,000 
* New 2% per Cents.—Goschens. 


The amount of the ‘other deposits’’ compared with the ‘other 
securities,’ showed in 1895 an excess of £11,568,795, and in rg02an 
excess of { 11,102,795, in 1g03 an excess of £11,051,333, and in 1904 
an excess of £14,711,854. In 1905 there is an excess of £13,258,548. 

In 1902 the Bank rate was 3 per cent., and there were some 
large movements of money, the market making heavy repayments 
to the Bank, partly by means of Government disbursements. The 
Bank still maintained its control of the market, and the outside 
rate for best three months’ bills stiffened up from 2 to 2% per cent. 
Stock Exchange business was quiet, but Home Kails were firm. 


At this time in 1903 the Bank rate was 4 per cent. The market 
was making heavy repayments of money borrowed from the Bank 
before the turn of the quarter. These payments had swept the 
market of supplies, and both loan and discount rates became 
firmer, 34 per cent. being charged for short loans, while the dis- 
count rate for best three months’ bills was 3g to 33 per cent. A 

| loan of £5,000,000 issued by the London County Council had been 
well received, and the adjournment for the Easter Holidays took 
place in fairly cheerful circumstances. 


In 1904 an expectation of a reduction of the Bank rate was 
disappointed, as it remained at4 percent. The fall was expected 
to come very soon and outside rates were weak. The quotation 
for best three months’ bills declined from 2}% to 2{§ during the 
week. A buoyant tone prevailed on the Stock Exchange. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 


Weeks Ending | Town Clearing. 








Clearing. | Total. 

Date, 1905. | £ & £ 
January 2 to February 15, 1,431,638,000 121,280,000 1,552,918,000 
PeDeuary 22 2ccccccece a 183,338,000 16,527,000 | 199,865,000 
March Pease cncuesene 285,057,000 16,195,000 | 301,252,000 
“B vecccesessvese 196,991,000 18,875,000 | 215,865,000 
SO iseaigwadecrs 251,569,000 16,463,000 | 268,032,000 
ee 4pudbsnw ween 194,868,000 16,174,000 | 211,042,000 
OP thinnsaveseues 190,541.000 15,: 73,000 205,714,000 
Apr | DP acanneneenenas 325,964,000 19,406,000 | 545,370,000 
TAR AUD! 55.0560 seen seen 3,059,966,000 240,093,000 |  3,300,059,000 
Corresponding total 1904 . .| 2,493,833,000 232,481,000 | 2,726,314,000 
Increase or Decrease in {| + 566,135,000 | + 7,612,000 14 573,745,000 
BOOB is. saskeonosnncae 22°70 % | = 327% | 21:05 % 
Gross total in 1904 ........ 9.677,988,000 886,209,000 | 10,564,197,000 
POO INE 5 555.0 Sceaiviee sce 9,234,956,000 $84,869,000 10,119,825,000 
Increase or Decrease in{; + 443,052,000 1,340,000 {+ 444,372,000 
Es ieaeoastacesee \ 48 %, 0:15 % 4°39 % 





a ee 


| 
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Stock Exchange Pay Days. | Consols Pay Days. Month. 
| 
£ | Date, | £ ~ Date. | £ 
| 1904. | 1904. | 
Dec. 30 77,801,000/Oct. 5) 54,665,000\Oct. 4) 33,804,000 
iNov. 4! 47,598,000|Nov. 4| 47,598,000 
Jan. 76,704,000|Dec. 1 53,309,000)*Dee. 5 32,318,000 
90,345,000} 1905. | 1905. 
Feb. 83,922,000 Jan. 5 51,765,000| Jan. 4) 41,071,000 
92,404,000'Feb. 1) 59,423,000/Feb. 4) 34,077,000 
Mar. 102,780,000;Mar. 1, 62,357,000|Mar. 4; 37,955,000 
99,050,000) Apr. 5) 62,700,000) Apr. 4) 45,394,C00 
Total, 1905 ...... | 545, 205, 000! 236,245,000 158,497,000 
Corresponding | 
total, 1904....| 352,090 | | 193,575,000 oe 138,939,000 
Inc. or Dec.) |+ 193.115, | + 42,670,000, .. |+ 19,567,000 
in 1905 ....J| 5AB5:%, | = 22:04% | .. |= 14:08% 
Gross total in 1904, —_1,536,586.000.. 597,160,000, .. | 445,281,000 
DO IGS <c-ccces | 1,456,775,000) 595,605,000 se | 382,285,000 
Ine. or Dee.t}+ 75,811 ee i+ 3,555,000 e + 62,996,000 
in 1904 ....5 I: = 548% |. I= G59. % 1647 % 





PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 











| 1904-5. | 1903-4. Inc. or Dec. | 
I sasgesecicabelaipsateitacaDisieh Nt -iuipaiiaic tl mace iittala 
MANCHESTER— 4 £ £ 0%, 
Jan: 1 to Mar. 25...... | 61,359,300! 59,759,500 +1,599,800| 2:68 


Week ending Apr. 1 ..| 5,559, 600 4,770,900 + 788,700) 16-53 


| 918,900, 64,530,400 +2, 388,500) 3-70 


LIVERPOOL— 


Jan. 1 to Mar. 25......) 47,721,100 57,732,800 —10011700) 17:34 
Week ending Apr. 1 ... 3,936,200' 3,953,200 17,000 0-43 


“51, 657, — 61,686,000 —10028700 16:26 


Total to date...... 





Total todate..... 





BIRMINGHAM— 
Jan. 1 to Mar. 25..... 


. 13,159,100 12,984,300 + 174,800, 1:35 
Week ending Apr. 1 .. 


1,356,900) 1,245,600 + 91, 300 7:33 


Total to date......| 14,496,000 14,229,900 . 266,100! 1:87 





NEWCASTLE-ON-TYNE— 


Jan. 1 to Mar. 25.040. 
Week ending Apr. 1 ..! 


792,200 4-03 
161.100 12-28 


| 
18,857,900 19,650,100 - 
1,473,300, 1,312,200) + 


Total to date..... -| | % 531, 200 20,962,300 — 631, on 3 & 








BRISTOL— 


Jan. 1 to Mar. 25..... 
Week ending Apr. 1 .. 


7,546,700 7,844,400 -- 297,700, 3:80 
663,100, 636,200 + 26,900 45 











Total to date...... 


8,209,800! 8,480, 600 — 270,800) 3:19 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
Comparative Increase 





April 6, | Mar. 30, April 7, or Decrease. 
1905. | 1905. 1904. i a 
Last Week Last Year 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 110,720,000 110,612,000 94,858.000 + 198,000 +15,862.000 
— Silver 44,030,000 44,023,000 44.5 574,000 + 7,00 — 544,000 


Government securities 15,704,000 15,704,000 15,704,000 ; 
Discountand advances.. 42,894,.00 40,236,C00 53,246. 900, +2 658, 099 —-10, 352, 000 
LIABILITIES, 


eat 176 544,000 174,971,000 172,816 000' + 1,573,000 + 3,728,000 
Government deposits .. 6,583,000 9,180,000 5,647,000 — 2'597,0c0 + - ‘936,000 
Private deposits........ 20,494,000 22:192,000 20,372,000 — 1.693.000 + 122000 
BANK OF RUSSIA. 
= Mar. Mar. Mar. . 
16/29 8/21 16/29 
1905. 1905. | 1904, Last Week Last Year, 
ASSETS. z £ | £ £ 
Oe cal 90,163,000 89,767,000 77,675000 + 336,000 + 12,488,000 
3alance abroad .......- 11,181,000 11,247,000 9,725,000-- 66000 + 1,456,000 


Silverandsubsidiarycoin 7,118,000 7,049,000 8,476,000 + 69,000 — 1,358,000 
Securities & short loans 24,164,000, 24,351,000 33503,000— 187,000 — 9,339 000 
Other loansand@advances 13,575,000, 15,639,300) 12,728,000 — 64,000 + 847,000 


Securities belonging to 7 
EE. di cadeboutucceaks 5,253,000 5,193,000; 4,165,000 + 60,000 + 1,088,000 
5,904,000, 5,932000 4,563,000— 28,009 + 1,341,000 


Miscellaneous ........+- 
Balances due by | 
branches & treasuries 6,849,000 6,626,000 2,889,000 + 223,000 + 3,960,000 











-_— —-——=- 


164,207,000 163,804,000 153,724,000 + 405,000 + 10,483,000 


88,465,000' 89,402,000 62,903,000-—— 937,000 +25,562,000 
5,604.00 5,504,000 5,504,000 ee ee 


49,832,000 48,107,000 45,155,000 + 1,725,000 + 4,677,000 
10,240,000 9,639,000 36,268,000 — 641,000 —25,988,000 
3,377,000 3,404,000 3,894,000 27,000 — 517,000 


6,749,000 17,748,000 os — 999000 + 6,249,000 


— == 





LIABILITIES. 
Notes in circulation .... 
Capital of the bank .... 
Deposits and = current 

GOGUUIIGB. 6c cc ccccsess 





Treasury accoun ‘la 
Miscellaneous.......... 
Balances due to branches 

and treasuries........ 





164,207,000 163,804,000 153,724,000 + 403,000 +10, 483,0 ,000 


—_— 
ee es 
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_AUSTRO- HUN GARIAN BANK. 





| Mar. 31, | Mar. 23, | Mar. ex: t 
| 1905 1905. 1904. {Last Week |Last Year. 
ASSETs. £ £ £ £ £ i 


Coin and bullion—Gold 47.722,00C 48.181.000 47, Sis. 459.100 + 577,0€0 
Silver 13,042,000 13,007,000! 12'886.000'+ 35,000 + 56,000 
Discount advances, &c. 14,864,009 12,350,000 12 934,000 + 2,504,000) + 1,870,000 





LiaBILITIES, 
Circulation ............ 66,338,000 62,797,000 63,019,000 + 3,518,000 — 1,681.000 
basa dahl ie NATIONAL BANK OF BELGIUM. | 
Mar. 30, | Mar. 23, | Mar. 31,| | 
1906. 1905. | 1904. | Gast Week Last Year. 
ASSETS, | £ £ £ 


es] 4,790,000 4,881,900 4,625,000 — 91,000 + 165,000 
- 23,010,000 22,482.000 22,457,000, + 528,208, + 543,000 


Coin and bullion...... 
Other securities ... 








LIABILITIES, 

Notes in circulation ....| 26,960, 000 25, 749,000 25,994, 300 + 1,211, ono + 966,000 
Current accounts ...... 2,851,000 3,429,000 3,195,000 — 578,003 — 344,000 
_ NETHERLANDS BANK. — 

Apri! 1, ; Mar. 25, | April 2, paar 
1905. 1905, 1904. Last Week Last Year. 
ASSETS, £ £ £ £ £ 


Coin and buliion—Gola| 6,001,000 6,014,000 5,443,000 — 13,000+ 558,000 
Silver 6,341,000 6,315,000 6,578,000 + 25,000 — 237,000 
Discount and advances %,454,000 8,068,000 7,710,000 + 386,000, + 744,000 
LIABILITIES. | | | 
Notes in circulation ....| 21,655,000, 20.795,0¢0 19,460,000 + 860.000 + —— 
Deposits _ 379.001 00° 359 000 470. OW! + _10. 000 — 


‘BANK OF ITALY. 


Mar. 10, | Feb. 23, | Mir. 10, | 
1905. 1905. 1904. (Gast Week Last Year, 
£ F £ | & & 


ASSETS, 
Reserve—Gold coin and| } 
IO cde smaaecces 19,191,000, 19,044,003 18,760,000 + 147,009+ 431,000 
— Foreign gold bills) 3,238,002 3,276,000 3,301,000—  3%000— 65,000 
—= SUE <cccaceccs 3,484,000 3,476,000 3,801,000 + 8,000 — 317,000 


State notes & sml.change 556,006 620,000 
Discount and loans ..... 9,256,000 9,757,000 10,103,000— 531,000— 847,000 
Public stock &Statelo’ns 9,291,000 9,293,000 8,372,000 — 
Credits, intern’]&abroad 6,950.00) 7,447,000 5,024, 009, _ 497, 000 + 1 926, 003 
LIABILITIES, 
Note circulation........ 34,535,000 35,360,000 33,814,000 — 625,000+ 721,030 
Current accounts ...... 3,553,000 3,893,000 5,447,000— 345,000 + 106,00) 
Deposits at notice...... 3,475.000 3,225,000 3.673000 + 2520j50— 198,000 


BANK OF SPAIN. 





; April 1. ; Mar. 25, | ‘April 2, 
| #905 | 1905 | 4904." |Lenet Week at Year. 
ASSETS, £ £ £ £ £ 
Gold | 14,863,000 14,916 005) 14,645,900 — $5,000) + 218,060 
Silver | 21,016,000; 20,896 096; 19,770,000;+  120,000)+ 1,246,000 





Loans and discounts. ...| 50,200,000 50,240,002} 48,244.000 — 40,u00) + 1,955,000 


Spanish 4 % stock...... | 14,073,000 14.078,NU0| 14,770,020) se '— 692,000 
Treasury Pills, obliga-| | 
CMG EO. cccccccscess 6,009,000 6,090,090) 6,009,009, oe } oe 
LIABILITIES, | | | 
Circulation ...........- 63,455.09. 63,313 020} 64,299, 220) + 138,000|\— 834,000 
Deposits and current} a) 
GORI oc: ckiccscaccda | 25,628.000) 25 432 099} - se _196.C09 aa 
IMPERIAL BANK OF GERMANY. 
Mar. Sl, Mar. 25, | Mar. or 
1905. 1905. 1901, Last Week Last Year. 
ASSETS. j £ £ £ £ | 
Coin and bullion ...... 59,794,000 57,267,000 41,44, 203 — 6,473,000 + 9,390,000 


Discounts and eteama 55,168,000 338,938, 000 64,195,000 + 16,210,us. — 9,027,000 
LIABILITIES. 


| 
Notes in circulation ....| | 77, 175, 000) 69,547, aoc’ 74,847,090 + 16,623,902 + 2,328,000 
Current accounts coeeeel 29,550, 200! 35, 472,900 25,982,000| — 5 5,922,00) + 2,568,000 
NEW YORK ASSOCIATED BANKS. 
i ~) April 1, ; Mar. 25,, April 2.) 7 
1905. | 1905. 1904. | Gast Week| Last Year. 
ASSETS, £ £ £ £ £ 
Specie ......... sali 41,896,209) 42,070,092. 44,678,990|—_174,000| — 2,782,000 


Legal tenders .......... | 16,770,000) 16,758,092 14,342,J9C) + 12, 02¢| + 2,428,090 
Loans and discounts... 


. 219,858,000) '221,940.0'90 294,542, 1930|— 2,082, "320! +15,316,000 
LIABILITIES, 


Circulation .........0-. 8,744,099) 8,612,0). 7,376, 020! + 132,000 + 1,368,000 


Net deposits (inc. U.S 
Government Deposits) 227,732,090 '230.132,009 213,874,000}— 2,400,000) +13,858,000 


U.S. Government De- 


SNL Lda suekveonenass 3,380,000, 3,400,099 7,222,000|— 20,003) — 3,842,000 
Reserve(Specie& Notes) 58,666,000) 58,828,092 59,020,000|— 152,000, _ 354,090 
Gegal reserve .......... 56,935,000, 57,555,002) 53,468,000\—  60y, 1) + 3,435, Ja 





753.000, 1,295,000) 5,552,000! _562,000|— 4,819,000 


In the above tables the Reichsmark is converted at ls; tha Austria1 crown 
at 10d; the Dutch tlorin at ls 8d; and the frane, lira, and p2i2ta at 23 per £. 
American currency is reduced into Baglish money at 43 per dollar. 

Discount and Loan Market.— Matters have beenin a 
state of flux during the past week, as while large amounts 
have come on the market from the dividend payments and 
other sources, heavy repayments have had to be made to the 
Bank, and some calls of considerable amount to be met. 
These movements are not yet completed, so that it is difficult 
to say what the position of the market will be when it finally 
settles down. ‘here seems, however, no reason to anticipate 
any other than a period of ease in rates, and when the coin and 
notes lately taken out are returned to swell the Bank’s reserve, 
it seems not improbable that it may be possible to reduce the 
official rate to 2 per cent. Loan rates, at any rate for day-to- 
day borrowing have varied a good deal during the week, ranging 
from 2} down to r per cent., or even lower, ac cording as the 
market was over or under-supplied at the moment. The rate 
for loans for a week has been tairly steady, at 1} per cent. 
To-day money over the night can be had at almost nominal 
rates. In anticipation of continued ease, discount rates 
have tended downwards, the general now for best three 
months’ bills being no better than 2 per cent, The Bank 
Return shows that “the stock of gold amounts to £38,744,069, 
or £1,099,245 less than last week. As £428,000 in gold came 
in from abroad, there was an expansion of about £1,437,000 


Excess of actual reserve 
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1n the home circulation of coin. The note circulation also 
increased to the extent of £769,605, so that the Reserve 
was depleted by as much as £1,768,850. It now amounts 
to £28,434,604 and the proportion of reserve to liabilities, 
owing to a reduction in the latter, is 23 higher than last week, 
at 52 percent. The dividend and other disbursements have 
reduced the Public Deposits to the extent of £5,477,059. This 
has enabled the market to reduce its indebtedness to the 
Bank by £4,841,055, that being the amount of the decrease in 
Other Securities, while the Private Deposits have fallen only 
£728,789. A reduction of £576,408 in the amount of the 
“ Rest” is due to the payment of the dividend on the Bank’s 
capital for the half-vear. 
The subjoined table shows the rates quoted from day-to- 
day during the week :— 


| 


Last J 

















Fri- 
week | Sat. Mon Tues.| Wed. Thur.| day. 
1%) %1% 1%  % | % 
MOOD 6 ickesubsdedswsnsdene ose 2h 24 24 \25 24 2k 24 
Market rates of discount :— | 
60 days’ bankers’ drafts ........ 2i; 324; 4142 14§ 2 |2 2 1}3 

S MONS’ AO .....cccccccccsece 2 2¢ 148 2 1482 2 2 2 

4 months’ do ........... eee 22, 2 14 22 2 2 2% 

6 months’ do..... eae 22 22 2yee® 2he2e 2h 25 
Loans :—Day to day... 2 oe 2 Bie Boe Gils §1. 28 
ae 24 2 12 1} 1; 13) 1} 
Fortnight (at last Settlement) .. 3 3 3 3 Ss 3 3 
Deposit allowances:—Banks ....1 i 1 1 | 1 1 
Discount houses at call ........ 14 14 14 4 (14 i 14 
_Atrotice— encom: eee .-- 1? 13 13 1: lz 1 1} 

The following is is a comparison with previous weeks :— 

| = Bank Bills. Trade Bills. * 
eo) 9 eens 
am | 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.\6 Months 

1904. | % % | 4% % % | 
Dec. 22../22 3 2% 248) 23 | 23 | 3 3}. 33 } 32 4 

9087 2 38) 2 ta Bs 2% =a) S SSR! 3k 4 
Jan. 6 12 24 23 | 24 23 |22 3/239 33.3 3 

13. 2 24) 2pm | 2f% _| 28 oF 6033 3 34 
20...13 24) 26 fy; 24 (2% th 2300 3 5 3 3} 
27...2 3) 2m | 23 fa 24 g| 23 3 3 3h 
Feb. 3..|2 2! 28 2 2a \23 313 3 at 
10...3 34) 24 | 2 23 4/23 3/22 3/23 3% 
17.. 24 34) 22 | 23 2+ 3) 23 2 6315 
24..3 34) 23, = 4 28 2a 230 6310 ORI 22 OS 
Mar. 3..22 34) 22  qy| 24 3 zk L 25 2d 2 603 
10..|24 3; 2h 4/26 2/| 28 24 24 2,25 ¢ 
17.. 24 24 23; | 25 24 24 12h 4 
24..\2 2b 2s 2/24 21 28 24 2 2% 5 
SL... 2 3 | 2k 24 2 2h 24 af 23 
April 7..\1 19 2 a ‘2h hh | 24 i 
* These rates range ‘from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 

The silver market has been quiet during the past week’ 
The quotation for bars was fixed ;',;d lower on Saturday, at 
253d per ounce. On Monday an ‘advance of 4d took place, 
to 252d per ounce, at which it remained until Wednesday, 
when there was a relapse of j;d, to 25}3d per ounce. An| 
unsettled tone and the offering of a comparatively small 
amount of the metal caused a further decline of 3d on 
Thursday, to 257;d per ounce. No alteration having taken 
place to-day, the closing quotations are 257;d per ounce for 
spot, and 25,;d per ounce for two months’ torward delivery. 

The following 1s from Messrs Pixley and Abell’s Circular 
dated April 6th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States | 


gold coin, 76s 4d per oz; 
nominal; French gold coin, 
76s 4c per oz, nominal. 

Silver._—Bar silver, fine, 25;;d per oz standard; bar silver, two 
months’ delivery, 256d per oz standard; bar silver containing 
5 grs gold, 2515d per oz standard; bar silver containing 4 grs g gold, 
25?d per oz standard; bar silver containing 3 grs gold, 25 %d per 
oz standard ; cake silver, 274d - oz; Mexican dollars, 274, 
nominal ; quicksilver, £7 12s 6d, 3 percent. discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.44,670,000 at 1s 3 31-32d to1s 4 1-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


German gold coin, 76s 4d per oz, 
76s 4d per oz, nominal ; Japanese yen, 


Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,257,363 2... 24,425,558 
Allotments since last Friday :— 
Rs. 
Monday ...... 234,415 in bills on Madras.......... At ls 4.1-32d 
Wednesday ...... 4,014,CO0 in bills on Calcutta ........ ) At 1s 4d, about 45 


447,000 in bills on Bombay ........ per cent.and above 
209,C00 in bills on Madras.......... ) in full. 

879,000 in transfers on Bombay ....) At 1s 4 1-32d, about 
” 451,000 in transfers on Calcutta ..) 45 per cent. 
Thursday 41,912 in bills on Caleutta........ At ls 4 1-32d. 


Next week the amount to be offered will be reduced to 
Rs.5,000,000. 

Owing to failing health, Mr John Walker and Mr Joseph 
William Williams have resigned their seats on the board of 
the Birmingham District and Counties Banking Company, 
Limited. Mr George Macpherson, of the firm of Messrs 


Philip Williams and Sons, of Wednesbury Oak, Tipton, has 
been elected a director of the bank. 
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The Deutsche Bank announce that Mr George Zwilgmeyer 
after more than 30 years’ service, has retired from the man-~ 
agement of the London branch, and has been elected a 
member of the board of directors in Berlin. In future the 
managers in London will be Messrs M. Rapp, A. Schulze 
and O. Roese. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 











ARRIVALS. £ | WITHDRAWALS. { 
Sat., India ............ 391,000 | Tues., Malta........ -- 30,000 
» Bars .........e.. 10,000) Thurs., S. America.... 185,000 
» Australia ....... . 10,000 
Tues.,Germany ...... 5,000 
Thurs., Bars ..cccee ..-. 5,000 


a Pais ..cccccecs BOCD ) Netvinflux ...¢ 0c . 211,000 
a a 





= | 
426,000 | 
























MOM siuenieeees Total 
_ LONDON COURSE OF EXCHANGE. 
| Price Negotiated on ’Change, 
On, | Usance, - 
April 4. April 6. 
Pests ‘chess Neuetnccoasecaesneee Cheques 25 16¢ 25 214 | 25 16¢ 25 213 
BED c.kcsekeeeceessaesccsanes 3months 25 314 25 36} | 25 25 35 
BERPOOION 5.5. ccccccctcrsccoccnss do 25 314 25 364] 25 314 25 363 
Amsterdam .s.- Cheques| 12 14 12 2 |12 14 12 
Ditto . Smonths 12 33 12 3 34 12 33 
20 


2 35 | 
BROTIER ..000 is * 20 60 20 64 
Hamburg os * 20 60 20 64 
Frankfort .. 


Vienna and Trieste 











Antwerp .........++ tt) 25 35 25 40 | 25 35 85 40 
St Petersburg sal ” 247%; 2443 2444 24th 
BEOROOW. 50000000065 * 24i5 24d | | 24ta 24Te 
Genoa, Naples, &c. . 25 40 2 45 | 25 40 2 45 
Madrid, Barcelona, &c ° 35,4; 354 35 fx 3514 
Lisbon ......... Ges es 4845 494 48t8 49 
Switzerland ......... yw | 2 40 2% 45 | 2% 40 2 45 
_ FOREIGN RATES OF EXCHANGE ON LONDON. 
caten| Bates | | ] 
Rates | Rates 
Latest Latest 
of Ex- |Usance, of Ex- |Usance, 
| Dates.) change | Dates. change. 
pore | a sas ; 
Paris ...... April 7 25:15 Ch’ques Rio Janeiro.... April 5 16d ‘90 dys st 
Brussels.... — 6 2520 » Buenos Ayres... — 3 483d 90dysss 
Amsterdam. — 6 12:07? Short. DoPm.onGold — 7 127} 
Berlin ...... — 6 2748 ” Montevideo.... Mar. a 5133 ‘90 dysst 
DO. ss — 6 20:36 | 3mos. Bng Sng 
Hamburg .. — 6 2047 Short. Melbourne ..... Jan. 21 § dis§pm 60 dys si 
Frankfort .. — 7 2047 ” Sydney ........ 213 — is 
Vienna .... — 7 223°994 Adelaide ...... — 2lgdic4pm ,, 
8t meen — 6 9430 | 3mos. Calcutta ...... April 7 1/4} | tel’g’ph 
New York... — 7 486 60 dy at Bombay ...... — 7 1/334 } ‘transfer 
Lisbon...... — 6 498% Sight. HongKong.... — 7 1 ote ‘transfer 
Madrid — 7 3331 Shanghai.,.... —- 7 2/64 ” 
Ftaly....000-- — 6 Bios i | ao 
The discount quotations current i in the chief continenta 
cities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate. Market 
% % % % 
Paris ...... 35 May 24, 00] 24  Genoa...... 5 Sap. 22, 04] 3é 
Berlin...... 3 Mar. 9,'05} 14 Geneva .... 34Mar.16,’05, 2} 
Hamburg .. 3 Mar. 9,05} 13 St Petersbrg 5sFeb.18, 04] nom. 
Frankfort .. 3 Mar. 9, '05] 1? | Madrid .... 44Sep. 24, 03) 3 
Amsterdam . 2}Mar.23,'05) 2+ Lisbon . .. Sa#Jan. 11, ’99} 5 


Stockholm.. 44Feb. 16, 05) 4 
Christiania.. 44Feb. 17, 05} 44 
Copenhagen. 4 Feb. 9, 05) 4° 


Brussels.... 
Vienna ..-. 


3 Dec. 31, ’03} 24 
3aFeb 6,02) 3 
Rome....,.. 5 Sep. 22, 04} 3 
Turin ...... b Sep 22 04} 3} | 


At other centres the latest recorded quotations are :— 


s. | % 
New York (call money) 5 Calcutta, Bank min....... 6 
Ditto (endorsed Bills).. 33 to 4, Bombay, Bank min....... 6 


The following are the standards for gold points ot the 
principal gold exchanges:— 


Francs. FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
28.224 —Par 20.45 —Par 4.867 —Par 


25,.124—4 p. mille agst us , 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque”’ exchange 25f 15c, or 3 per mille agst us. 
German short exchange .. 20m 48 pf, or 2} per mille for us. 
New York exchange ! 
““Cable transfers ’ { 


THE STOCK MARKETS. 


eeee $4.86, or 13 per mille agst us. 


STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT. 
April 12 and 26 April 13 and 27 
May 11 and 30 May 12 and 31 


Consols, April 5, May 4. 

The renewal of activity on the Stock Exchange that was 
expected on the distribution of the dividends and the release 
of money by the banks on the turn of the quarter has not 
yet made its appearance, the markets generally, in fact, being 
dull and without animation. The time for revival is possibly 
not quite ripe, the money market having to clear oft its 
indebtedness to the Bank,and go through a process of settling 
down before the full extent of its resources can be gauged. 
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British and Indian Government stocks and other gilt-edged ——- Crosine Prices, _—_ 
Sacigiens os ac poe oy — —_ a Week, Sat. | Mon. Tues. | Wed. |Thurs.| Friday|men% , 
escrip win mness only in patches. Uncertainty | ————___ —-} — if 
has prevailed in the Foreign market, and the comparison of bo ale May 8 ve at i | Shiba] olys lier lin Bea 2 8: * = WC ; ' 
prices with last week is affected by numerous dividend 2 see. 1905 ...... ou 5 | ae 5 | 8 si) 5 | o : a 
, » Te coos 
deductions. On the average there is no very great difference Gees tes La) ott ; oa 3 ot 3 oth 5 re st ot 5 | 95 \+ 2 
in market values. Home Rails have been inactive, and | National War Loan | 
exhibit some degree of weakness, the traffic returns, even one ea 983 9399 4/99 4) 99 99 4) 99 4/99 4)+ 2 
with the allowance for the holiday “ takes” last year, being mae 100% 41003 41004 4/1005 4100t 3/1003 41003 3) .. 
again discouraging. Canadians have stood up fairly well, and = = a setae loot #100 [2008 bee i ihoot shoot jli00 ie 
c seeee | .- 
Americans, though they have been affected by passing Local Loans 3% Stk.| 99° 3 994 5| Oot 5| oof $992 £| 99% $| 998 §/+ i 
spasms of weakness, have moved up on balance. Foreign Trans. Gov. 3% Stk. jo stot oo 1300, Bt 300. 3308 Ss 298 3x\— 
, c ing ank Stock........ 3x x|500 3x'300 3x x X| xsi—- 
Rails have declined for the most part. Urug guays being 4 | India 34%red. i931... - 1074 4108 ¥ 1073 q love 31073 3/107 4107 3\— #& 
rather prominent exception. In the Miscellaneous market, Do 3% red. 1948 . 4, 98 i 98° { 98 | 974 8 7 si— #3 
Iron and Coal shares have developed strength. Hudson’s Do 2$% 1926 .... “| 933 at 832 4 = * _ 43, 854 4 9 834 4 |" = 
Bays have rallied, and Nitrate shares are strong. South tee 66 Lo tee ae of” 
e »é t ; . Met. Cons. 34% . m6 2° ai 107 eo 8} 107 8 {107 8 |107 8 |— } 
African Mining shares have again failed to attract much | Met.WaterBd.3%B' 98t 4] 98t 3! 98} 198} 7 98 4198 498 4'— 3 


ed a bs bt se a ee Foreign Government Securities.—There is still no 
Consols market has been dull, the Settlement disclosing the aaa a 0 sand tne ee for peace, but the fighting in Man- 
existence of a fairly heavy bull account, while the dividend | CbUria seems to have ceased, and a general air of expectancy 
money is not yet fully available, and the demand for the | Prevailsas to when the first pourparlers will be announced. 
premier security is kept down by the large field of Some weakness in Russians is reported from the Continent, 


investment in other gilt-edged stocks giving a considerably but it is not apparent in the loans quoted here, most of which 


higher return. On balance, the price is $ lower than last | Show an advance compared with last week. Allowing for the 


week at 903. Other British Government Stocks make a dividends paid on the Six per Cents., there is very little change 
better comparison, Irish Land stock, the War Loan, and in Japanese issues, and Chinese are also practically without 
Local Loans each being } higher than last week. Indian variation. The Turkish Priority Loan has risen a point, and 
issues have given way to some extent. Water Board and Greeks show some improvement. French, German, and Italian 
Metropolitan Three and a-Half per Cents. are slightly ; Rentes are but little changed, Spanish have lost rather more 
lower, and among provincial municipal issues the vi wriations — the ne of = dividend deducted on Ist inst.,. 
are confined to advances of a point each in Coventry and | W ile Portuguese bonds show a further improvement. In the 
Hastings Three per Cents. The Colonial market has been ar ot eee eee be ae aa 

dingl iet, b ‘ 4 j| | Steady, the movements being almost exactly equivalent to the 
det tate a yee ae ey ee dividends deducted during the week. Chilians are also with- 


advances, being marked in New South Wales, Queensland, 
and South Australian 3} per Cent., and in Western Australia | 0Ut change, while Uruguay Three and a-Halfs show a fairly 


Threes. distinct improvement. 














HOME RAILWAY TRAFPIC RETURNS. 















































Div. % ~ Receipts for Week 3 ie l 
Revenue 2nd Half, 1904.| per Ended Apl. 1. Traffic | oat Aggregate Receipts this Half-year. te | 
oan Annum. es 252 ; wa perMile| & otal Miles Open 
Sets Name of Railway. bo vetX ss a wie per as this Half-year. 
Gross Work-! Fixed =S = ge; (pss, $3 Sea Week 3 Passengers, &c. | Goods, &c. 
Re- ingEx- Ch'rges|..5~ =™ S 38 we SS Mile. : : — 
=. pense _ 238s s ais sa5 a SEA 19051906) S 195. | 1908. | 1908. | 1908. | . 104 | 1905.| 1£04 
£ La ENGLISH AND WELSH. {| £& 2,8 £ | £ a; a0, 2° 1 ' 
342,064 178.248 | 82,392, 10 | 9 (Barry ...........000. ost (Seal | 15,971) 11,348 | Sta me 149, Ut cn) ud ol 162.5 565! 77, 604} 40| 40 
60,310) 37,394, 22,528 nil. nil. Brecon and Merthyr.. ecee 421 1,271 | 1,692} 1,863; 28) 31! 36,£24% & | 5,640 | 5,483) 19,€38 | 18, 649; 25,278) 24° 132| 61 61 ' 
193, 154} 118,194; 58,903 _ nil. Cambrian ...........000 | — 3,196 | 5,855 | 6,540 | 21; 19) 22,829 24 <9, 492 29, 992 | 36,813 | 38, 393 | 205} 68,385) 280 | 280 44 
176,281 96° 938| 2°,367 4 Central London ......... ° oe | 7,054| 6,297/1176/1049| 646,175; 93 ee oe « | e 93, 207; 91,532) 6 6 4 
74,892) 35, 369 | 27, 138 24 1}? City and South London .. | | | 2,697| 2,712) 431; 434) 412 ,249) 443 | “ | 41,598; 44, 116| 64 64 ; i 
255,286 134; 130 | 105; 155; 9 | 1 |Furness ........cccccccees | 2, i74| 6, £56 | 9,130 8,905 66) 62) 49,988; 58 | 26, n0| 27,0€9| 81,391 | 79, vee 108, 101) 106, 157) 139 | 139 if 
1870,409 |1247,660 | 728,198 nil. nil. Great Central ............ | 19,347, 47,728| 67,075) 63,£89| 132) 139 106, 115| 333 | 212/551 | 212,320} 628" 554; 584,904| 841,105) 797,224 5) 465 tt 
$195,358 1891,719 882,682 12 | 42 Great Eastern ............ 48, 900| 41,700| 90,600/108,1C0; 81) 91 42,057; 90 | 615, 200 | 627,70C} 568, 200 593,300 | 1, 183, 500/1,221,000)1 ,1923 1,1844 ti 
3066, 112 |1975, 507) 750,947, 3 | 4 ‘Great Northern ... | 40,860| 63,840) -~ S| 11,553; 77; 8&3) 41,311] 102 | 484,2 | S02, ,635| 842; 296 £73,749 |1,326,¢00) 11,376,388) 1, 357 1,363 j 
a .. | .. Great Northern and City... "983| 461/ 281, 651,878)  €4 | 20,869| 34 
€399,764 13769, ($25 | 108, 063'4 | 7 \Great Western............ | £6, 700| (121, 700 ‘208° co 235, 200; 76, 89) 351,534 | _ }1, lig, 100) 4, 137, 400) 1, 561, ,100) Ih, 5¢€3, 700 |2,672,200/2, 70 “160 2,734 2,711. ' 
260,703} 148,988 | 120,747 | nil. £4 Hull and Barnsley eeaanene 8, 144| 7,350 | 112) $7} 103,300) : | 121,320 103,66 73 73 
2855, 638 |1726,676, 776,¢57' 3 3% | Lancashire and Yorkshire | 38, 83 | 63, 932 | 102°815 | 108,750; 178) 187) 113,491) N13 } 439, 966 | 45i.444, 814,s68 | 784, 279 1,254,933 1,235, 723 5763] 571 i 
7573, 127 |4753,227 |1492,141, 5 €4 London & North-Western |110,000 | 163,000 |273,000 |275,000| 140) 139; 50,102! 1555 (1,200, 0CO 1,250,000 |2,046,000 |2,052,000 | ‘3, 246,000) |3,202,C00| 1 sist 1,94 
2796,535 |164¥,120; 624,805 4 8 London & South-Western! 55,2C0 29; 700} 84,900/102,200; 84] 101! 64,040/ 2074 | 650, 200 | 647,900) 358, 600) 355,900 | il, co, £00/1,002,800' 1,009 /1, { 
1798,867| 966,637 445,310 34 72 Lon. Brighton & 8. Coast. .| 45,484) 16,659) 62,025) 78,153) 127) 159 54,958 | 141 | 476, 337} 489, 58e | 206, 1549 | 206, 465) 6r2, 886| 696.081) "487 : 
281,267| 149,818 55,600 4 | 84 Lon. ., Tilbury, & — 5,755 | 2,214/ 7,969 8,982 | 98} 107; 60,538; 149 68,23) 66,482 | 29,005 £9,533 97,£28) = Olé) 81 81 ij 
59,539] 31,414; 21202 é4 | 6} Maryport and Carlisle . 612) 1,514) 2,126) 2,088) 51) St! 21,897! 151 aia < | « | fee | or 16&| 25,727) rl 4k i 
439,596 | 214,129, 187,440, 3 | 3 Metropolitan ............ | oe “s 17, "016, 16,775 | 243) 201 184,030 | 97 | | an so | | £21 +240) 219, 503} 70: 64 i 
197,417/ 114,212! 1€0,741 nil.) nil | oronemeass District . | 7, 439) 6,960 | 310) 291. 438,857) 41 | ai | $9,32&' 10! 1728) 24 24 i 
£916,933 | 3583,824 |1434,8.0) 44 | £4 Midland ...............66- | 63, 044 142, 414 |205,458 |231,913) 149 84,83< 684 } 739,821) 763, 384 1, 971, $411, 264, 383 |2,711,762| 2,727,737 /1 3824 |1,3764 i§ 
4832,764 |3070,535 837, 028; 5 | £% |North-Eastern...........- | 47,876 | 121,907 | 169,783 | 192,035 | 102 113 4€,502) 1394 576, 307; 591,937)1, - "395 ls 537,811 2,074,700 2. 129, 0248/1, »063 (1,656 & . 
261,240} 166, 365 | 46,708 6 5 North London..... isin” --| 5, aT 5 730 1S a 1" oe I ei 342,860 | 2265 | = | aS raze)" 4 1a ao seu 117, 843) 126,498 3 a ie 
| taffordst ire— 4,437! 1 9 ¢ £6,737; §& i ; 
462,708) 270,972| 120,433| 33 44 {N_Staffordst ire—Ral : 1'572| 11488) 13| 12} $5,979) £8 | | "| 19,109| 20-szc} | 212,003) 225,088) {753 | 188 iq 
55,08C| 31,959; 21,425 2 | 3h Rhondda & Swansea Bay - 1,390 1,975; 1,€89) 66) .. 40,118 | e a 7,351 | 7,226) a 17,211; 26, 0f2) 24,437) 30 30 : a 
1S, ae 89,441| 30,395! 84 | +4 Khymmey ....... 2.0.00. "| 6.419| 5,504; 85! 72) 30,659 06 a a .. | 76.734) 78,6511 76| 76 
| ‘ et 
1071,055| or'see | Sereae fay fy, | 8.-Enstern & Chat. Rall 56,822 22,309| 79,131 103,483| 123) 1¢0/ 9e,18¢/ 88.1 | 720,833] 736,931| 266, 972) 275,919 £87,805 1,014,850] 645 | 643) | 
478, I 268, 855 | 10,376 . SS | Ta Vale. occcsceves eceses 3,837| 16,217) 20,054) 16,9¢1 162| 135 78,462) 794 | 49,695 | 49,082| 183, 812| 1£3,815 | 228,511, 242857) 1244 1244 j 
| ScoTcH. | | j | | | t# 
213,783 | 1103,694 | 442,223; 33 | 4 ledonian* ....... eeeeee.| 27,832| 57,241| 85,223) 87,599, 94) 87 70,647 | 116 221,738! 219,37! 486,455! 484,411) 708,193, 704,348) 908 | 88 i 
874,421 | 505,409| 248,219 2 4 Glasgow & Bouih: Western’*| 121566) 19,947| 52,513) 35,877; 75, 8} 38,360! 6643) 94,978} 101,237) 173,360) 175,416) 272,323) 276,753) 435 | 41 i 
251,819) 128,128) 103,910) 44 | 24 [Great North of Scotland’) 43,825) 4,897) 8,722 9,305! 26) 27; 20,966) 7. 31,782; 32,4€8) 41,066! 42,222 | 72,848) 74,¢80) 336 | 336 { | 
268,090! 145,337| 91,370| 15 | 2 Highland* ............-++. | 4,245| 4:347/ 8:92) 9,219| 17| 15) 14,471 Six} 40, O19) 41,174) 34,130) 36,035] 74,14, 77,208) 494 4934 
2323,793|11947156 | 612,773 8 2 |North British*............ | 27,252) £6,583) 83,835| 88,368 64) 77| 45,959 4 ee oe | ce ee 738,603) 737, _ 1,3043 1,304: } 
IRISH. | | | | | “ ! 
80,929} 46,340' 47,982, 5 | 6 Belfast and County Dow: 1,443 936; 2,379! 2,675) 31) 35! 1¢,2°0 19, 223, 19, 78 | 10,565 | 10,732; 29,788 20, 517) 764; 764 i 
145,219] 86,028! 59,348/ nil. nil Dublin, Wick., & Wexforc) 3,897) 1,850 5,750 5,798 35; 40; 16,352 124 | | 29, 768 | 38, "332 20,876; 19,779) £0,644 53, 111) 160 | 160 ( 
521,831 | 272,071) 116,239; 64 | 6é¥ Great Northern .......... 7,918| 9,137, 17,055) 18,030; 32 34) 16,076 1i9% 100, = 1€0,447) 306,738 110,171 207,201, 210, 618, 534 | 534 
721, 107 | 408, 686 162,532) 34 | 2} |GreatSouthern & Western) 11,282) 14,170) 25, 452) 23, 462| 23) £2 13,256; 94 | 133.5 131 AES) 140,245} 1£8,£00| 283,7&7' 290, 299) 1, 083 | 1,0774 i 
308, 239! 17,079! 87,153/3 | 3 Midland Great Western . 3509! 91050! 19, fag) Vv. 503} 21 a1 13,95) 71 47 ase | 46,781) _ £9,694 87.174 129 729) 133,555) £98 | 598 i 
* From February 1. a On Arbitrauon Preierence Stock. i 
COLONIAL, FOREIGN, AND AMERICAN BAILWATS. 
ee ——— ; eee x aie a 
Bs Receipts. Total Receipts. » Ba Receipts. Total Receipts. Sidi 3g Receipts. Total Receipts * 
— . ny — - —- _ -< 
i a | 1905. | 1904. 1905. | 1904. asin 2a 1905. | 1904. 1905. | 1908. em 1905. | 1904. 1905. | 1904 ‘ 
[NDIA } } : : £ — Forgian.— Cor £ =| =& £  ) AMBKICAN.—Uon. } # £ * 4 
——_ — Sidr. 4| 4.935 Fa08 56.237 35,140 Cordoba Central Apl. 2) 2,445 2,735 35,415 34,520 Chic. Mil. & 8. P. .., Jan. | 731,¢ 730,488 6,055, 476|5 971,219 
Bengal and N. W.| 4) 18,231 14,952 154,727 154,572 Costa Rica...... 1 (7,253 4,461 £0,596 _-76,15/Cinn, Southern .. dan. | 116,8CO 191,0C0, | 861 000! ‘9 
ngal Nagpur. . 11 24,040, 28,€62 312,151 278,133 Cuban Central .. 1 11,539 9,394 251,116 203,273, Denv.& RioGrande Mar.21; £7,840 54, 240 2,412, 680 2,371,220 
Bom ay, B., &C. LL! Av. 1 24,933 24,866 328,866, 297,800 East Argentine Feb. 18 1,116 4 | 8,031 6,708 Erie | anaeeenenegees Jan. 675,362 591,2€6 5,425,8¢9' 5,360 621 
Burma ..........!) IMar, 4) 24,740 25, 746 678,914 635, 431 Egyptian Delta. Mar.18 2,965 2,667 82,538 78,877 Great Northern...., Feb. | 510,741 448, 268 5,981 1336(5, 776,401 F 
Canadian Pacific..; 31) 266,800, 225,200 7,510,500 6,775,400 Entre Rios .. Apl. 1 5,986 3,574) 135, 529 112, ,154 Llinois Central. ...' Feb. 711,136 741,551 6, 702,444 6, 278, 262 
East Indian...... Apl. 1| 106,666 95,133 1,356,£00 1,276,633 G. West of Brazil 1 9,084 3.914) 117,54y| 83,570, Louisvl. & Nashvle. Mar.21. 1:4,862 144,793 1, 647, 056) 1,6 . 089 
G.Trk. of Canada . Mar . 205,258 £02, 958 1,568,075 1,346, a ——. of Mexico = - * 3186300 7% ps 4, ae oy 4, a - a a se 21' 72,396, 61,662 2,¢59, 593'2, 684,749 
, 4 1,027, "370 "922,627 Leopoldina .... Ap 
Indian Midland. ne 1| {er640 i $37 - 170,145. 171,808 Mezican Dimmaie 1 $173 3300 129,800 1,596,£00 1,651,200, Hudson River .. re *b. 1,079,067 1,078,089 ene ea 
Madras .......... 1) 25,117) 21,381 207,175 294, ars os oe Feb. 28 $244600 - 194 7,472,275 7,800, 342 New Orleans, N. - ar.21 < 0 B00 i pons 23" = 
| 4,685 137,219 1¢ toman ...... p “by1e 466) ’ i$ J fic. ..... Feb. | 
Gouthn. Mahratia| “y MeO Meas 45,418 a7, 904 Gen Paulo...... x ar.12 19,338! 13469, 231,456 171,268 Resthean eek: Jan. | 148007 133467, (1,229,876) 1-185, 498 
Forgien. | Untdof Havana Apl. 1 14,783, 10,633) 397,646, £99,874 Pennsylvania...... Jan. 1, / + ee a 930,343 ‘ecre 
Argentne Gt. Wn. Mar.24, 14,86C 12,5€0 407,789 392,406 VillaMaria &Ruf 1 1,625 1 Us) 16,427 13,106 Philadelphia & Erie Jan. on 20S 502786 4,225, "753 \ 4,035,539 
A, Gt. Southern Ap]. 2 > 85,756 60,452 2,419,824 2,147,477 West. of Havana 1 3,185 2,815] 168,438) 118,488 Philadel.& Reading Jan. 1,827,772 1,4°6,834 1133177 | 102081 
B, Ayres Western 2} 36,079 20,945 1,104,402 1,054,115 AMRRICAN. en Se Mar 21 "2015400 ‘1#2'200 2,014,000 2,059, -00 
B. Ayres & Pacifica 1 36,1¢2 23,960 858, oe Fee eee ae ot Fonane por. 7) ee 782 46 Bea 8,243,620 ee Da Jan. | 583,935) 82.212 4.7-0,925| 4,350,743 
B. A. ri 1} 76,743 76,661 96,102 tchis'n Topeka Jan. Jan. | 585, 
6. Orug of M.Vid 1) “gi54 51120 315,178 277,928 Baltimore&Ohio Jan. —1031,654 882,164|7,940,581 7,765,274 Union Pacific .... Jn. wl * ae a3 7,201,073 6,817,085 
cordoba & Rosario! 2 4,020: 5,01E 172,090! 166,570 Chesapke&Ohio Jan. | 330, 512 310,486 2, 422,19312.240,399 Wabash ..... .....! Mar. 19.298 | 3 617,422! 3.265, 
|. ~ * Two weeks, a Including Returns of Bahia Blanca and North- Western Railway. 
SSS SSS 
wee eS 
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The following are the latest closing prices, &c., of some 
of the leading stocks :— 
, “ Making-up ” 





7—Closing Prices-~, Rise Prices. 
Last Week. To-day. or Fall. Mar. 28.Mar. 13. 
Argentine 5%, 1886-7 .......... 104 oo 103 «2 — 2... 10352 .. 1038 
Do 1891 Funding ......---++- 1 a Oe 
Do National Cedulas“B” .. 464 we eee. 
Brazilian 4% Bonds, 1889 ..... . 854 ne 6x «0 + 2... 8B .. 872 
Do W. of Minas 5%.......006 97 - we us + 0s We 
Bulgarian 6%, 1892 ......... eee Se ose MER we os. cs oe DiBioe Oe 
Chilian 44%, 1895 ...........006 95 ee S34x eo — 4.2 954 .. 95h 
Chinese 7% Silver, 1894........ SOK. Ge (BE vue Ss ox; an oe Oe 
Do Gold 1896, 5% ....... ..008 104 ww «= NODEX oe 2. oe oe 104% .. 1044 
Egyptian 4% Unified Debt .... 106} « WEA we — 2. 1063 .. 1064 
Do 34% Converted ........+6 103 oo 69805 ee ee -» 102g .. 102% 
French 5% ...0...... (ackenchs - 100 oe 99 vo 2.0 TF co OH 
Do 1878, 1881-4 ..... 00.00.0000 99 ee 99 ee » Se oe oe ioe 
German Imperial 3%, 1891 .... 903 .. 89x .. + 2.. 90... 904 
ae 495 ° 49s .. co 49% we 492 
Do Monopoly, 4%.....--+++- ° 514 é Ole ow + 6b oe SG. 51d 
Hungarian 4% Gold Rentes.... 993 ‘<< Bt cs oe 994 .. 994 
Italian 5% Rentes............. - 104 1044. 2 ., 1033 .. 104 
Japanese 4% Sterling ......... ‘ 861 i 843i 14 .. 85%... 2&8 
Mexican Conv., 1899 .......... 100g | BBDRE ne se 2s 00 LOSE «. 2058 
Peruvian Corp. 6% Debs...... 107 «> 1052 .. — 32 .. 1062 108 
Portuguese (NeW). ......+.es006 639i uw 69h . + %£.. 69) , 692 
Rassian Ser. 11.,4% .....eee0 90 os Sx ..— 1 .. 882 .. 882 
Spanish 4% Sealed ........... . oe 4s S$Oix 1.0 — §.. O14... Sid 
Turkish 34%, 1894..........0008 102 ee 102 ose se: on AR we eke 
BS SH OMNES occ cccccccecve 872 .. 874 on a +e 875 .- 895 
United States 4%, 1877 ....... eee Melee we se 
ee, ee . & oo |©68S FELNe)) WEIEE Lee Ew Lom 
Uruguay, 34% Bonds ......... ° 68 - 68 2 + #F .» 68R.. 672 
Venezuela 5%, 1881 ........... . 463 .. 45 oo — fie Rw 47 


British Railways.—Very little inference can be drawn 
from the traffic returns this week, as they compare with Good 
Friday week last year. But though they are subject to that 
qualification, the fact that very heavy decreases are reported, 
and that these follow shrinkages in preceding weeks, cannot, 
by any method of reasoning, be got to yield encouragement. 
There has been, too, a dulness in markets generally, which 
has been prevalent in its most pronounced form in the Home 
Railway market. Although there has been no particular 
pressure to sell, prices have naturally tended to go lower, and 
it is, perhaps, surprising that the losses are not more 
numerous and more pronounced than is really the case. 
Except for a decline of a full point in North-Western, and a 
similar fall in South-Eastern Ordinary and _ Preferred 
Ordinary, the losses in no case exceed fractions. Great 
Western, North-Eastern, and Midland Deferred are each 3 
lower than last week, and Great Central, Great Eastern, and 
Lancashire and Yorkshire have lost smaller fractions. On 
the other hand, North London has recovered a full point, and 
Brighton “A” and South-Eastern Deferred each show a 
slight improvement. The Tube stocks show some weakness. 
The Scotch Railways, Caledonian, Glasgow and South- 
Western, and North British, have all declined fractionally. 

_ The traffic returns of seventeen principal English and Irish 

lines show a decrease of £162,427, equal to 9'5 per cent. for 
the week as compared with the corresponding week last year; 
and the three principal Scotch lines show a decrease of 
£10,393, equal to 4°9 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £231,701, or 1°2 
per cent., while on the Scotch lines there is an increase of 
£950, equal to oo per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 31st ult. 
amounted to £24,350, as against £22,773 for the week ended 
March 25th last year, on a total route mileage this year of 
418} miles, against 414} miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £294,918, an increase of £27,631, as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 

“Making-up” 


—-Closing Prices— Rise Prices, 
Last Week. To-day. or I’all, Mar. 28. Mar.13. 
Oaery Delerref Ordinary ....:. WSR .« WSR .0 cs cs ce ee ve cc 
NR ee iexnvanginees — 2 oo «SS co= 42. 127 26 OD 
DD Dolerred .cssccecccccccs « S62 ss SBE 00 Bn Shh vc 88 
Central London Ordinary ...... 93 ce 93 ee ae ee eee 934 
City and South Gondon........ 45 ‘ 944 ww — ve 95 oe «45 
Great Central Preferred........ Stk es EE cee = Bi nc SE ae 
RINE cca coke ensin on 18 se me oo Bese TE . 
Great Eastern |............... i a aes ee ee ae 
Great Northern Deferred ...... 440i (, $98 ..— 4... 408... 414 
Great Western ................ 1433 3. M43 21.144 .. 145, 
Hull and Barnsley ............ igs 3 ness ace ec 
Lancashire and Yorkshire - ji2 »» 3 ww &£.. Be «. 10) 
London, Brighton, &c.,“A”.... 1252 1. 126 2. + $12 126 [2 129° 
London, Chatham,and Dover.. 16; .. 163 .... .. ss 16h... 17 
Do Arbitration Preference .. 101. :. 101 - sw Ae 
London and North-Western.... 1564 ., 155% — 1} v. 1572 .. 1582 
London and South-Western.... 167) .. 167s .. eg 163° 
Do Deferred .......... eek SER cep ME wate ge, ae, ae 
Metropolitan Consolidated .... S6E oe 97 oa Beg 7. 974 
Metropolitan District ......... ; 414 ° 41 os = Rca 41k 
jj Midland Preferred ....... ere CGE ss Ch cw £.s oe te 
Do Deferred ........... ‘seen 67 ; 664 ..— #¢.. 673.. 695 
North British Ordinary ........ 468x .. 464x 2. — 4 - 47% ‘ 48; 
Do 3% Preferred ..........06 804x oe T9fz wo — fee SIF . 82% 
North-Eastern—Consols ..... « 140: «eo BR wo — Fe 140k .. 142 
North Staffordshire........... » et 0s. FA aes, oe 
South-Eastern “A”........... ° 525 oe SS co + Bee 55 oe 5 
on SS 








American Railways.—The American market opened 
firm, on a satisfactory Bank return, and has been kept up by 
Wall Street and continental support throughout. There was 


/an appearance of weakness on Wednesday, owing to the 


{ 


| announcement that Union Pacific was following the example 


| of Pennsylvania by making an issue of $100,000,000 preferred 


SS, 


oe 
Rn A 











stock. In this case, however, the purpose of the issne was 
not so apparent, nor had it been foreshadowed in advance. 
The circumstances caused a general drop in prices, but not 


of such extent as to wipe off the previous gain. Union Pacific 
itself fell a point, but the shares still show an advance of 3 as 
compared with last week. Louisville and Nashville has risen 
24, and Erie Common and First and Second Preference 
issues, as the result of consistent support, show gains of r}, 
2, and 2} respectively. New York Central is 2} higher on 
the week, and substantial advances are recorded in Baltimore 
and Ohio, Milwaukee, Denver and Rio Grande, Illinois 
Central, Norfolk and Western, Southern Pacific, and Southern 
Railway. 

The following are the latest closing prices, &c., ot the most 


prominent issues :— 
“ Making-up” 








_--Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Mar.28.Mayr.13, 
Atchison Com. .....ccccccccece 90k 93h «i+ 26 «. ot -- 943 
Do Preferred .....cceses eccce «00h On «=O C(‘it“( te CO I oe 
Baltimore and Ohio........++- . Hig .« TR wt @ 1114 .. 1133 
Do: Preferred . .00.0.000000100 ° 38 oe 984 + & oe 9D ve 99 
Chicago, Mil.,& St. Paul, Stk, 80x .. I184hx «2 + 4% ., 184 .. 185% 
Denver & Rio Grande Ord, Shs, 34k ne 37 oo + 2. Shwe 
Do Preferred Shares ....... . Ce co (SB co + Min Bins: Si 
Erie Railroad Com, Stock...... 463 ne 48 .2 + 14 47 we 49 
Oe SE re owe 82+ oe 834 «2 + 1d .. 822.. 85 
DORON 4 _ cassasses ee ° 69h oe 714 e+ 2 .- GOL . W 
Illinois Central Shares ..... coe «=(101R 0Oee «(GER we + at . 13 - 165 
Louisville & Nashville, C Stoc 245 oe §=147h oe + 2h .. 1435 .. 1483 
New York Central Shares...... 165 oo §«=516BZ ww HOLE ve 166 .. 166 
N.Y., Ontario, and W. Reg. Shs 654 oe 634 « — 1g . 632... 58 
Norfolk & Western Common .. STF ce 882 «6 + 1 oo 8B wp WD 
10 AGI PHBE, ccsicncseusese ‘ 35 oo Ot so — 8 oe WD ce 
Pennsylvania R.R. $50Shares.. T3B ve 74 oo + R « <TR we 15) 
DONE: 6 sieves csvcesvevewswv ° 484 ae 49 oo + & .e 48h .. 50 
Southern Ordinary ....... ioe: ee oe 368 4324p + If .. SSR . 37} 
Do Non-cum, Pref. .......++ « 99RxX oe DIHX we we we 1024, 102 
Southern Pacific ...........e00 69k oe 70g .. + 1g .. 692 .. 1722 
Union Pacific Shares ........++ 133k 0 «e «=681S6E we + SC} «1524... 138 
Wabash Pref. Stock ....... .. 48 ee 48h ww +t Oe FR 48 
Do 6% General Mort. Certs... 855 ce 834 «2 — 2 St «eo TS 


Colonial and Foreign Railways.—Canadian Pacific 
shares were in good request early in the week, and advanced 
a point or so. There was then a period of quietude, followed 
by anactive and buoyant market on Thursday and to-day, 
which has brought the quotation up to 158), or 5} higher 
than last week. Grand Trunks have also received a moderate 
amount of support, and the Ordinary and Third Preference 
stocks are substantially higher than last week. In the Indian 
Railway market Bombay, Baroda, and Madras stocks have 
been purchased, as an impression is gaining ground that the 
terms of purchase shortly to be exercised will give a good 
result on current quotations. Mexican and Mexican Southern 
stocks have given way to a small extent. Argentines have 
been dull for the most part, lower prices being quoted for 
Buenos Ayres and Kosario, Buenos Ayres Great Southern, 
and Cordoba and Rosario, while Argentine Great Western 
issues show an improvement. San Paulo (Brazilian) has 
further advanced, to 196. The stocks of the Uruguayan rail- 
ways have been in good request, and have advanced generally. 
There is also a further improvement in Antofagasta (Chili) 
and Bolivia. 

The following shows the net movement on the week in 


some of the principal issues:— 
“Making-up ” 


/—Closing Prices. Rise Prices, 
Last Week. To-day. or Fall. Mar. 28.Mayr.13, 
Bombay, Baroda, &c. ........- »« ‘pe os aoe oo + 2 150 .. 1494 
Buenos Ayres and Rosario Ord, 1084 .. 1065 .. — 2 .. 109 ., 111 
Buenos Ayres Great Southern.. 143 oo Mz wom 8 146 .. 143 
Canadian Pacific, Shares ..... - $1522 .. 58h «- + 52. 152% . 152 
Grand Trunk of Canada Ord. .. 22t3 oe 228 «wn + fe oe 224... 219 
Do First Preference......... ~ S282 ow 3 os + 2 ce EBSe .« BS 
Do Second Preference ...... 103 we «104K iw + OF oe 1035 103 
Do Third Preference ....... ‘ 50 oe 502 .. + §-- 50 .. 49% 
Great Indian Peninsula B..... ° yy) ey 23 co t+) & ve 225 225 
Mexican Railway, Ordinary.... 27 oo «6264 we — Be 28 28? 
Do First Preference....... ose «(21GRh 2ce)«=— BR ce — 1 oe TUN .. 121 
Do Second Preference ...... 54 ee 3 eo 1 oe 5S 5 
ith de oleate naan — an ae eS 
Gan PAGS cccccvscvercvcssces . 195 ee ee + 1 192 ce 


Miscellaneous.— Bank shares remain firm, higher prices 
being quoted for London and Westminster, London City and 
Midland, Bank of Australasia, and National Bank of Egypt. 
Allsopp’s and Ind, Coope, and Co.’s stocks have given way 
rather heavily, but several other Breweries show an improve- 
ment. Hudson’s Bays have received support towards the end 
of the week, and on balance are a point higher, at68}. Iron 
and Coal shares show strength; the continued advance in 
Babcock and Wilcox is justified by the accounts published 
this week, and there isa further rise of $, bringing the quota- 
tion for the £1 shares up to 53. Advances are shown in 
Bolckow, Vaughan, and Co., Dundee Coal, Dunderland Iron 
Ore, Cammell, Laird, and Co., Pearson and Knowles, and 
Stewarts and Lloyds. On the other hand, declines are 
marked in Beyer, Peacock, and Co., Pease and Partners, and 
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Vickers, Sons, and Maxim. Several Trust Deferred stocks 
have risen 2 to 3, Second Scottish Investment Deferred 
showing an exceptional rise of 6 points. 








quoted for Bombay Gas, Cape Town District Gas, and San | 


Paulo Gas shares. Nitrate shares have further advanced in 
several cases, and the shares of the Russian Oil companies 
have moved up on the scheme for combination in the distri- 
bution of their product. Improvements are marked in Niger 
Company, Associated Poriland Cement, City Offices, Jones 
and Higgins, Drury Lane Theatre, and Waring and Gillow. 
There are declines in Sanitas Company, Jay’s Preference, 
Hope Brothers Preference, English Sewing Cotton, and 
Calico Printers. 

The following are the prices and variations of the more 


active shares :— 
MISCELLANEOUS. 


Closing Prices, Rise Closing Prices, Rise 

Last 'To- ut Last To- or 

Week. day. Fall. Week. day. Fall, 

Allsopp Ord. ...... 25 .. 25 ..— 2 | Imp. Ottoman Bank 14% .. 148 .. .. 
Anglo-American Tel 62 .. 62 SNE ciccnckewane l¢g.. lsh... +2 
Armstrongs........ YBX.0 STEX.. , Lon, & County Bank 97} .. 974 ..+ + 
L 


British Elec.Tractn. 94.. 9: ..— 4 | Lon. & West. Bank 56 .. 564 ..+ 
Coats (J.and P.) .. 5y.. 5: + gx | Lon.Gen!. Omnibusl144 ..1154 ..+ 1 


Eng. Sewing Cotton §..  fs..-— wy Vick’rsS'ns& M’xm 24... 2)5..—as 
Gas Light, &e...... oe a. ae ee.‘ Spiersand Pond .. 3 .. 3... . 
Guinness Ord.......520 ..520 .. .. | U.S. Steel Corpn... 263 .. 39$ .. +28 
Harrod’s Stores.... 348. 38 — BO PIO. cccscwcs 98% .. 105g..+74 
Hudson's Bay...... 674 .. 684 ..+1 Welsbach Ord...... ine. fs. 
Mines.—The listlessness which has characterised the 


general markets has been even more pronounced in the 
mining groups. Rand outcrops have been particularly dull, 
such interest as was visible at all being concerned with the 
formation of a new Trust, with a capital of £6,000,000, for 
dealing in South African properties and shares. The moment 
for launching such a venture does not scem very propitious, 
but the house responsible for it are confident that a time o 
activity is approaching, and their opinion is worthy of respect’ 
The changes in prices are very slight, and rather incline 

The most conspicuous movement 
is a rise of 7; in City and Suburban, gains of about 
! each are shown in Crown Reef, Heriot, Princess Estates 
Jumpers Deep, and Nourse Deep. On the other hand; 
Ferreira and Wemmer have each fallen }, and smaller losses 
have occurred in Comet, May Consolidated, Rietfontein, and 
Van Ryn. Diamond shares show weakness, Premier parti- 
cularly being a point down. Gold Fields and Gold Trusts 
are each the turn lower, while higher prices are quoted for 
Transvaal Coal Trust, Transvaal Consolidated, Transvaal 
Estates and Development, and Transvaal Goldfields. Rhode- 
sians are flat, though the losses are small in most cases, the 
biggest being a drop of j in Tanganyika Concessions. 
Chartered are a mere trifle lower, and losses of a small frac- 
tion are shownin Bechuanaland Exploration, Rhodesia Copper, 
Rhodesia, Limited, Rice-Hamilton, and Zambesia Exploring. 
In the Westralian group, Golden Horseshoe has lost the 
ereater part of the advance shown last week, and Oroya Brown- 
hill has also declined. There are small improvements in 
Associated, Great Boulder Proprietary, Great Boulder Per- 
severance, Great Fingall, and Ivanhoe. Mount Morgan has 
risen } on a lengthy telegram forecasting important develop- 
ments at the mine, while the March output is the best for 
some months past. West African shares are weak. Waihi 
has moved up, while Waihi Junction is lower. Rio Tinto 
has developed considerable weakness towards the close, and 
is 13 lower than last week, at 633. Cape Copper and Tharsis 
have also declined, while advances have taken place in 
Anaconda and Mason and Barry. 


CoprpER AND MISCELLANEOUS. 


Closirg Prices. Rise 


towards improvement. 


Closing Prices. Rise 


Last To- or Last To- or 
week. day. Fall. Week. day. Fall. 
AvaCOnES. .<<+2.000 6f3.. 64 ..+ # > Nundydroog ...... l2x.. ldx..— 4 
Broken Hill Prop.. 24 .. 2§.. .-- ee Dek) heen 
Cape Copper ...... 44... 4h ..— 4 We RRC Riicnctces Recs Se-*. ue 
Champion Reef.... 143... 1 ..+ »4 | Rio Tinto Pref..... 653 .. 63% ..—1f 
Mason & Ba:ry(£1) 3... 34 ..+ 4 | Tharsis............ ee el 
Mount Lyell (23).. §.-- 1 oct @ | Weal ....ccc.c0s Gtk... 6t3..4+ 4 
Mount Morgan.... 2§ .. 2% ..+ 4 | WaihiGrand Jnctn 3id.. 3%..—% 
Mysore (10s) ...... 6t3.. 68 ..+ Hy! 
WEsT AUSTRALIAN, 
Closing Prices Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week, -day. Fall. 
Associated Gold.... 14%.. 1§ ..+ dy/ Ivannoe Gold Corp, T8¢.. 8} ..+3%5 
Associated N.Blocks 14... 1k.. .. | Kalgurli .......... 7a y 
Gld Horseshoe Est, 8is.. 7] 1:— fh) Lake View Consois <i.. ak 
Great Boulder Prop. lgax.. 14x..+ #y| Lond.& W.A.Expln, §.. 8 .. .. 
Great Boulder Per, }s.. 3 ..+ #y/ Oroya Brownhill .. 3jqx.. 34x .—- } 
Great Fingall Cons, 893.. 8)3;..+ 3} | SonsofGwalia.... 2 .. 2 .. .. 
West AFRICAN. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Abbentiakoon...... $8. +§ .. | Fanti Consolid. 10/ Bik. eed. ng 
Ashanti Goldfields 43.. § ..— | Gold Coast Amalgd. 3.. 24%..— % 
Ashanti Sansu .... i4.. 44.. .. | Taquah & Abosso.. lyn. 1yy-- .. 
British Gold Coast “g.. % 2. .. | Wassau......... a a. | eo dy 
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- Closing Prices, Rise Closing Prices, Rise 
URANSVAAL Last To- or Last To- or 
Gop Mines, Week day. Fall. Week. day. Fall. 

MES sccectcciita Git... 6f3.. .. Deep Levers (Con.) 

PR oniuee stress THs-e 13 .o+ py) Tapiter .......c.c- - SB... SE..+ 8 
|; Aurora West United 1}... 14.. .. Knight’sCentral .. 2}... 2s5..+ a 
Bantjes Consolidtd, 1);.. 1) ..+ dy! Knight’s Deep .... 3¢x-- 3ty-. -- 
Bonanza .......... 1 .. 1 .. .. |Ganglaagte Deep... 3... St..+ & 
Buffelsdoorn Estate }}.. {%..+ sy New Steyn Estate.. id4.. 3H... .. 
City and Suburban 54... 5i§..+ xa Nigel Deep ....... « £0 H+ 
Comet ..... canaaas 2i8-. 25 ..— gy) Nourse Deep ...... 44 -- 444..+ a 
Consold. Main Reef 144.. i -+ gs Rand Mines ..... - 11g .. Ugh..-- A 
Grown Reef 15 .. 155 ..+ 3 Rand Mines Deep.. 2f5-- 23 ..+ t 
Driefontein 4t4.. 43 ..+ 4; Rand Victoria..... - 23%.. 22 ..+ te 
urban Roodepoort 44 -- 48 ..+ % Rand Victoria Hast 1lay.. ly. -- 
— Rand Prop. .. 852-+ 8tt..— gs Robinson Central.. 5y3.. eg t+ ty 
Feareira danced 204 . 20% —i Do Deep (New).. Gyh-- 68 «.+ te 
| Geduld ttseeececees 7id-- Tid.. .. | Roodepoort Central 133.. 14 ..+ ay 
Geldenhuis Estate 5 .. 5y..+ gy) Rose Deep ........ 8h... BR ..+ s 
Ginsberg ceccceccee 28 2iy-.— # Simmer & Jack East 24 .. 2fy..+ ty 
| Glencairn Main Rf. 1;.. lvy.. .. Do West ....... « Sya-- Sg.-+ 3 
Given 8 Lydenburg 2;%.. 2;5.. .. | South Geldenhuis.. 2;5.. 28 ..+ de 
| toch (New) ........ Sis-. 3. ..— #y South Rose Deep .. 2h.. 2k.. - 
Henry Nourse 75 +. 7&.. .. | Village Deep ..... - Sth.. Sth. -- 
Heriot (New) .. 4s .. 44 ..+ 9 | Witwatersrand .... 4;5.. 44 --+ @& 

ee o Sea Bw. 

Jumpers .......000 2s .. 2 -— 4 Lanp, Diamonp, &c. 

Senotate (New) 23... 23.. Anglo-French Expl 474x.. 3}§x..— 4 
—— S wabdedenas 6 “a 6 ‘+ -- Anglo-French Land  .. oo ea 
| ancaster “ nvncaue 225. fice ¢ +--+ BarnatoConsolidta 223.. 2}4..— sb 
uancaster Vest.... 4t.. “see .. Cons,Gold Pields.. 85,.. 83%-.— %& 
| Langlaagte Mstate.. 34... 3is.-+ dy) Do 54% 1st Deb.1c6 ..106 .. .. 
| Langlaagte BlockB 3 .. 4 -- | De Beers Def...... lTyg.. 17%..— 8 
| Luipaard’s Wei... W.. Bite DE, kvcccecs 184 -- 1% ..— 2 
May Consolidated... 4 .. 3t§..— fs Do 5% Deb. oN. .2cBE. su as 
MeyerandChariton 5: .. 53 .. * Do 44% Exp.Deb.102 100x ..+ } 
| Modderfontein .... 10g .. 104§..+ 35 Exploration aovese - Tbe 
| me fixtension .. 2$ .. 24.6 .. | Goorz(A.)& Co..... 3ys.. Sh oot ds 
| —- adclaewtnse ti 1 Oe Henderson’sTrnsvl. 1a .. le ..— ay 
| BR 5c. ccsccss ey 23... .. | Jagersfontein (Def.) 8.. 8i-. -. 
| North Randfontein 1£ 58 és JohnnsbrgCons.Im, 253... 2% ..— ay 
| Porges-tandfontein 1 ltd... Do Estate lis. lyn. 
| Primrose (New).... 33... 34.2. .. | Mozambique .. 1 lys 
| Princess Estate.... 1;;.. 13 ..+ 34) New African 1 1g .. 
| Randfontein ...... ibe. 234, ' OceanaConsolidted. 134.. 13 ..— ay 

Rietfontein (New)... 2% .. 2i:..— : Premier (Transvaal) i 

Robinson DeVilliers . 92 .. 9h 0+ & Deferred ........ 17% .. 163..— 1 

Do Randiontein., 1¢3-- 143.. .. | 8. A. Gold Teust .. 6fk.. 64 ..— % 

Roodepoort United 35.. 32... .. TransvaalCoalTrst 2}8.. 3¢-.+ & 

Salisbury .......... 4g... 1g... .. Transvaal Consolid 3% 44 ..+ 4 

Sheba Cecccscccece . ® « 3b ad Trans. Hst. & Devi 113 13 7 ae 

Simmer&Jack Prop. 24 .. 2% -- Transvaal G’ldfield 2{ .. 2}%..+ 

Transvat' Gold... Ig -. Llid-- + & 

sg ceccccccce 4h -e Wee i. RHODESIAN, 

BN HYD ..ccccccce Gea. 4 | Bechuanaland .... 14;.. 1 bs 
| Village Main Hest 6f"-. 62 ©. 2"| potteh'wanChartd,. 280. 2420 

Vogelstruis ...... «eo Ib.- aa Do 5% Mort.Deb.103_ ..105 .. .. 

Wemmer .......... 8 .. 7] ..— 2 | Chicago-Gaika .... {-- fu. + 

West Rand ........ , -. ‘Globe & Phoenix .. 1g .. lg-. .. 

Wolhuter Gold .... 3}... 34.. .. | LomagundaDevt... 24.. 2. ..— gh 

Worcester ....... — & «. .. MashonalandAgncy lyy.. Id.. «- 

MatabeleGld. Reefs .. 4--—% 
Deep LEevEts Rhodesia Copper .. 153.. lak.-— & 

Angelo Deep ...... 2 .. 2 + 8 Do Limited...... dee Bae dy 

Crown Deep........ 16z .. 164 ..— 4 | Do Expl. & Devt, 34%.. 3#8-- .- 

Driefontein Deep.. 2¢3.. 2;5..+ % | Rice Hamilton .... 2i5.. 2f3--— 8 

Durban Roodepoort 3 .. 3 .. .. | Selukwe Gold..... o 2s. tS 

Perreira Deep .... 6fy.. 6% ..+ 2,/ Tanganyika Cons.. 444.. 44 --— #% 

Geldenhuis Deep .. 103 .. 103... .. | V. V. Gwanda..... o fase Bee a 

Glen Deep ....... - 443.. 4¢9..+ 4 Willoughby Cons... {5-. ie-- -- 

Jumpers Deep .... 34... 43 ..+ + '‘ZambesiaExploring 2;;.. 25 -.— gs 

STOCK EXCHANGE NOTICES. 
The Committee has appointed special settling days as under :— 
WEDNESDAY APRIL 12TH. 
*Bengal and North-Western Railway Company, Limited— 


30,000 Four per Cent, Cumulative Second Preference Shares of 
£10 each. fully and partly paid, Nos. 1 to 30,000; Daimler Motor 
Company (1904), Limited—Further issue of 11,418 Six per Cent. 
Cumulative Preference Shares of £1 each ros paid, Nos. 52,583 to 
64,000; Gold Mines Investment Company, Limited—250,o09 
Shares of £4 each £3 paid, Nos. 1 to 250,000; Imperial Standard 
Timber, Limited—r100,000 Shares of {1 each fully paid, Nos. 1 to 
100,000; North Nile Valley, Limited—Further issue of 5,000 
Shares of {1 each fully paid, Nos. 35,008 to 40,007 ; Simmer and 
Jack East, Limited—Further issue of 50,000 Shares of ¢1 each 
fully paid, Nos. 600,001 to 650,000; Yangtse Valley Company, 
Limited—Further issue of 20,000 Priority Shares of £1 each fully 
paid, Nos. 58,658 to 78,657. 
TuurspDay, APRIL I3TH. 


Baker Street and Waterloo Railway Company—Speyer Brothers’ 
Scrip Certificates‘to Bearer (fully and partly paid) for £500,000 
Four per Cent. Perpetual Debenture Stock; Colombian National 
Railway Company, Limited—{150,000 Six per Cent. Second 
Mortgage Debentures of £100 each, Nos. 1 to 1,500 ex Io Coupons, 
Nos. I to 10. 

The securities marked * are ordered to be quoted in the Official 
List and also the following :— 


Bournemouth and Poole Electricity Supply Company, Limited 
—Further issue of 4,500 Ordinary Shares of {10 each fully paid, 
Nos. 22,501 to 27,000, and {80,000 Four and a-Half per Cent. 
Debenture Stock; General Hydraulic Power Company, Limited— 
Further issue of £50,000 Stock; Oxford Electric Company, 
Limited—Further issue of 2,000 Ordinary Shares of £5 each fully 

) paid, Nos. 16,811 to 18,810; Pekin Syndicate, Limited—Further 

) issue of 150,000 Shansi Shares of {1 each fully paid, Nos. 333,860 
to. g00,000 and 972,501 to 1,056,359 ; -Western Telegraph Company, 

‘ Limited—Further issue of £44,435 Four per Cent. Debenture 
Stock. 


_— 














DIVIDEND ANNOUNCEMENTS. 


























Dividend %% per 23 Corres- 
Annum. sia ponding 
Company. Period. To. |—-—-—-—| 5 | Period. 
iA Last 
Interim Final. | 7a Year. 
Anglo-American Tel. ..; Quarter ; Mar. 31 3 ce: . weta cd 24 
British and Australasian | 

Trast and Loan .... ‘2 os ee 9 7 | 7 
Bank of Tarapaca...... Half year, Dec. 31 } 6 i | 6 
Brilliant and St. George 

United Gold Mining . Ki 6d ps. — oe 
Ben Evansand Co. ..... Year Feb. 28 sa . 4 7 
Brilliant Central G.M... ie oe 6d p.s. “ a ae | 
Callard, Stewart & Watt Half year Mar. 31} 10 — | 10 
2, Quarter | April 30 | 9dp.s. | 94p.s. | 
Cuba Submarine Tele- | | 

PE vackvas seaeace Half year - | 5 ae 5 | 
Direct U.S. Cable...... Quarter | Mar. 31 | > aan a ae 
D. and W. Murray...... Half year} Jan. 19 | 10 : i | | 
Dreyfus and Co......... Half year); Dec. 31 6 | 
Esperanza. .... 22.0200. Quarter | April 30 6d p.s. | | 
Eastern Extension Aust. } } | 

andChinaTelegraph Quarter | Dec. 31 6/6 p.s. a 7 \ 
Edinburgh Investment | 

ea Year Mar. 15 wa 11 8 7 
Henry Fordand Co...... Year | Mar, 25 es ‘ 124 | ti 
Hodgson’s Kingston { 

NET «6 :-csscecan Half-year, Mar. 31 8 8 
Highland Distilleries .. Half-year) Feb. 28 10 a Of as 10 
Indo-European Teleg. Half-year) Dec. 31 pi 21 13 10 
EEE nxks<seccaueueens Half-year| April 30 6 sa Mines 8 
Mason and Barry ...... Year Dec. 31 . 7s p.s.| 78 p.s. 
Oriental Telephone and | 

Electric............ Se éé oi 7 64 | 64 
Potteries Electric 

i Year 1904 ae sed 5 | 5 
Rio Claro Sao Paulo b 

PROT 6x5 sivosesee< Half year ks <a 14 Mm | oe f 

| Santiago Nitrate........ na | “<< 56 0.8. ie es . 

; Transvaal Gold Fields..| Year Dec. 31 a 3s p.s. ee 
Taltal Railway ........ \Half year Dec. 31 3s p.s. a | 2s p.s. | 
Wellington and Manu-| 

watu Railway ...... ‘Half year| Feb. 28( .. | 8 ! 7 7 





Notices and Reports. 


GOVERNMENT STOCKS, &c. 


CHILI.—Messrs N. M. Rothschild and Sons announce that under 
the operation of the sinking fund, bonds amounting to £1,140 
nominal capital of the Chilian Government 43 per Cent. Coquimbo | 
Railway bonds have been purchased. 


RAILWAY COMPANIES. 


BUENOS AYRES GREAT SOUTHERN.—The report for the half- 
y ear ending Dec. 31, 1904, states that the gross receipts amounted | 
to £1,476,430, and the working expenses to £748,666, and the net 
revenue to £727,764, as compared with £647,654 for the previous 
year. The balance of £125,179 brought forward and miscellaneous 
receipts bring up the total net revenue to £870,374. Interest on 
debenture stocks, rents, income tax, and preference dividends 
absorb £356,781, leaving a disposable balance of £513,593. Out of 
this available balance the board have decided to pay an interim 
dividend on the ordinary stock for the half-year at the rate of 6 per 
cent. per annum, free of income tax, carrying forward a balance of 
£153,593 The :number of miles open for traffic working during 





the half-year has been 2,481, as compared with 2,476 in the cor- | 
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| year. 


| be added balance brought forward from 1903, 


| was £549,050. 


[April 8, 1905. 


The report gives details of the working on the Grand Trunk 
Railway, the Detroit, Grand Haven, and Milwaukee, and the Grand 
Trunk Western. It isstated that the doubling of the line between 
Hamilton and Sarnia has been completed from Hamilton to 
Lynden (14 miles), Brantford to Paris (7:80 miles), and Paris to 
London (47:29 miles) during the past half-year, and the double 
track between those places is now in use for traffic. It has been 
decided to continue the doubling of the line on this division, and 
instructions have been given to proceed with the work between 
Kingscourt Junction and Komoka (27°43 miles), during the current 
On the completion ot this section of the line, there will only 
30 miles of single track between Montreal and 





remain about 


| Chicago, vid Hamilton, a distance of 845 miles. 


BUENOS AYRES AND ROSARIO.—The report for the year ended 
December 31, 1904, shows gross receipts £ 3,759,440, an increase of 
£508,258; and working expenses £1,963,549, an increase of 
£331,467; leaving a net profit of £1,795,891, an increase of 
£176,791. To the net receipts must be added: interest on invest- 


| ments, £7,604; registration fees, £1,324; and remittance exchange 


account, £26,668; together, £1,831,488, less debenture stock 
interest, Western annuity and general interest, bill stamps, &c., 
£397:573, leaving net revenue for year £1,433,915. To this must 
‘77,288, making 
£1,451,203. The interim dividends have absorbed /541,949. There 
has been transferred to general reserve fund £100,009; to fire 
insurance fund, £35,000; to staff pension fund, £10,000; and to 
grain elevators sinking fund, £5,000; leaving £759,254. The 
directors now recommend a dividend of 34 per cent. on the con- 
solidated ordinary stock, making, with the interim dividend, 6 per 
cent. for the year, and a dividend of 6 per cent, on the deferred 
stock, for the year ended December 3rst last, leaving £16,728 to 
be carried forward. 


BANKING COMPANIES. 

NATIONAL CITY OF NEW YORK.—The report of the condition 
on March 14, 1905, shows :—Loans and discounts, $180,064,220 ; 
United States bonds to secure United States deposits, $6,270,000 ; 
bonds, securities, &c., $25,523,911 ; exchanges for Clearing-house, 
$36,033,922; and lawful money reserve in bank—viz., gold 
$47,445,300, legal tenders $6,714,714. Among the liabilities are 
individual, savings bank, and trust company deposits, $177,899.574 ; 
certified cheques, $17,558,552; cashier's cheques outstanding, 
$8,138,400 ; due to other national banks, $38,799,268 ; due to State 
banks and bankers, $6,643,540; and United States deposits, 
$6,270,000. 

ASSURANCE COMPANIES. 

ALLIANCE.—New life policies to the number of 1,405 were 
issued in the past year, assuring a net sum of £898,606, with a net 
premium income of £35,152. The total premium income for the 
year amounted to £398,367, and the gross income on life account 
Claims amounted to £302,001, and expenses of 
management to £39,835, leaving the sum of £207,214 to be added 
to the life assurance fund, which amounts to £4,085,207., The 
total income on the Imperial life assurance account amounted to 


| £290,469, and the outgoings to £220,991, leaving a surplus of 


£69,467, which increases the Imperial lite assurance and annuity 
tund to £2,594,552. The net fire premium income for the year 
amounted to £936,697, and the losses (paid and outstanding) to 
| £464,038. After deducting commission and expenses of manage- 
ment, there remained a surplus of £153,054 on the underwriting 
account. Tothis has to be added £123,744 for interest, making 
a total surplus for the year of £276,798. The fire insurance fund 
| at the close of the year was {2,126,164, and after £13,252 had been 





responding period. The working expenses amount to 50°71 per 


cent. of the gross receipts as compared with 49°03 per cent. in the | 


corresponding period, being an increase of 1°68. 
GRAND TRUNK. — The accounts tor the half-year ended 

December 31st last may be summarised as follows :— 
-—-——-Half-year ended December 3lst.-- 


Ine. or Dec. 
1904. 1903. in 1904. 
£ £ £ 























Gross receipts .. 3,129,814 .... 3,138,468 .... — 8,654 

Working expenses 
(inc. taxes).... 2,205,091 (70.45 °,,) 2,214,084 (70.55 %) — 8,993 
Net receipts .... 924,723 .... 924,384 .... + 339 

3alance brought 
forward ..... 5 G5GS .cs0 5642 «6. — LD 
Miscel. receipts .. 14,576 464 .... + 14,112 
945,662 .... 930,390 .... + 13,272 

Debenture bond & 
rent charges .. 613,926 614.873 .... — 947 
Ry 6 $15,517 .... + 14,219 

Interest, rents, &c. 
FOORIVEd «see. ROBTSO «... 88,869 .... + 17861 
436,466 .... 404,386 .... + 32,080 

Dividend on guar. 
SOOOE: vnccciss 152,586 (4 %) 109,764 .... + 22822 
505,880 .... 294,622 .... + 9,258 

Dividend on lst 
& 2nd Prefs .. 297,261 (5%) 148,631 (23%) +148,630 
, GEID cox 145,991 .... -—139,372 
Div. on 3rd Pref. ~ | re 143,292 (2%) —143,292 
Balance forward., 6,619 cece 2,699 sec + 35,920 


KT 





— 


deducted to write down the cost of premises, the palance on profit 
and loss account amounted to £484,898. The total funds of the 
company amount to f11,296,010. The directors announce a 
| dividend of 8s per share and a bonus of 2s per share, and the sum 
| of £252,085 is carried forward. 

LONDON LIFE ASSOCIATION.—-The proposals for assurance 
considered during the year 1904 were 297 for £387,736; of which 
252 for £332,486 were completed, and produced single premiums 
of £1,338, and a renewal premium income of £14,739, together 
| £16,078, reassurances for £25,500 at renewal premiums of £721 

having been effected. The claims were £211,160; 55 policies for 
| £67,255 were surrendered for £22,577 in cash, the premiums paid 
| on such policies amounting only to £18,918, the surrender values 

having thus been equivalent cn the average to 119 per cent. of the 
payments. The interest bearing assets at the end of the year were 
| producing £186,558; the total income from premiums and interest 
being £550,957. The funds have increased by £81,827, the 
association having in hand £46 4s 5d for every £100 assured, without 
taking into account any future premiums to be received. 

STANDARD LIFE.—-The following results for the year ended 
November 15, 1904, are reported :—5,466 policies were issued 
during the year, assuring £2,433,739; the total existing assurances 
in force at November 15, 1904, excluding bonus additions, amounted 
to £28,155,2605; the claims by death during the year, including 

bonus additions, amounted to £725,516; the claims under endow- 
| ments matured during the year, including bonus additions, amounted 
to {109,167 ; the revenue for the year from premiums and interest 





SMITH PRE 


| TYPEWRITER. 


THE 


SEND FOR ART CATALOGUE. 
__ Head Office: 14 Gracechurch Street, E.C. 


PREMIER 


| 
\ 

























Oe ere 





April 8, 1905.] THE ECONOMIST. 595 


SUMMARY OF COMPANY PROFIT AND OSS ACCOUNTS. 






























































| | Appropriation. 
|Amount Dividend. | Corresponding 
Year —— Net | Avail- Carried to Period Last Year. 
Company. Ending. Tome | Profit. able for Per | Reserve, | Balance — 
Account.| | Distri- Cent. | Absorb- | Deprecia- |Forward Net Divi- 
| bution. | per ing. | tion, &c. Profit. | dend: 
| Annum. | mt P 
Banks |. ee oe £ % £ | 2. | £.) 201 4 
Anglo-Austrian..........seeeeeeees Dec. 31 11,168; 138,890! 150,058 6} 125,000 12,222; 12,836 128,663| 53 
Anglo-Italian ....cscccccccccccces | Dee. 31 1,278 4,358 5,636} 10 5,000 aa 636 6,607; 11 
Bank of Scotland...........sseeees | Feb. 28 13,372, 223,813 237,185 14 | 175,000! 50,000) 12,188 202,053; 14 
DORRID CE) oe occcvecccnccscevanns Dec. 31 42,713 1,173 48511,216,198} 12 | 960,000 203,770 52,428 1,215,380 1l 
Mii acc cieneccecescdacdhe nes eooe) Gan. 13 26,985) 20,028) 47,013} 6 | 18,931 aa 28,082) 11,548) a 
OTHER COMPANIES. | 
Alexander Thom andCo. .......... } Jan. 31 5,421 1,982 7,403) nil | +1,897 Pe | 5,506) 2,625; _—inil 
Anglo-Argentine Tramways ........ Dec. 31 4,121) 174,003 178,124 8 | +133,002) 39,200; 5,922) 154,568, 6 
A, OMS HO OR. on vs noccncessesnns Dec. 31 60,286} 236,775 297,061} 15 | 165,000 156,901, 65,160 .. Rhy 
Babcock and Wilcox (2)............ | Dec. 31 25,771) 289,749 315,520} 20 | +112,000 175,000 28,520) 180,043 17 
Bandarapola, Ceylon .......... eee-| Dec. 31 156 =. 2,428 2,584) 7+ | 1,854) 384) 345) = 4,525) 10 
Barcelona Tramways .............. Dec. 31 1,501; 27,408, 28,909 6 | +16,382) 10,000 2,527, 14,501 3 
Bechuanaland Exploration ........! Sept.30 43,115|Dr. 3,506, 39,609) nil | .. | “ | 39,609 .. wa 
British Aluminium............eee.! Dec. 31 Dr. 3,825, 36,462, 32,624) 7 | 24,353) 8,156) elke ee 
Burnside Tea of Ceylon ............ | Dee. 31 Dr.6 96! 119) S77, nil | .. ‘ea | Dr.677) 187; nil 
Calcutta Tramways.............08. | Dec. 31 2,351 49,257, 51,608) 8 | 41,590 8,442) 1,576 45,268} 6 
Consolidated Waterworks of Rosario) Dec. 31 3,269 16,675) 19,944 5 $13,596. ea | 6,348! 13,706! 4 
Cunard Steamship (3)............0. | Dee. 31 { g72/000 | 80,214) 155,214, nil |. 147,784, 7,430) 271,967} 4 
Dimbula Valley (Ceylon) Tea (4)... | Dec. 31 1,002, 12,720, 13,722) 8 | 12,613 we | 1,109} 12,935 8 
Eastern Produce and Estates ..... 7 Dec. 31 6,117, 15,147) 21,261) 4s +14,967 5,000, 1,294; 19,579 + 
Great Boulder Perseverance G.M. ..| Dec. 31 21,494 234,837 256,331; 15 | 212,626 “a | 43,705)... << 
Highland Tea of Ceylon............ | Dec. 31 252; =: 1,801 2,053) 5 | 1,600 200' 253 2,299 6 
Lambert Brothers .............0:- | Dee. 31 1,081, 38,229 39,310) 8 | 24,000 7,357 7,953) 17,851 2 
Kelani Valley Tea Association ...... | Dec. 3l | 467 186 653! nil | ala ae 653 1,773 5 
Pacific Trust Association .......... Dec. 31 | — 989)! Progg | 5.075 4 | 4000 =... «=| 1,075 1,210} 5 
Poongalla Valley, Ceylon .......... Dec. 31 607) 913) 1 520 5 | 1,125, me 395 2,099 5 
Potteries EKiec. Traction .......... Dec. 31 | 766) 26,705 27,471 5 +24,499) 2,500; 47z| 26,258 5 
Standard Tea of Ceylon............ Dec. 31 1,241) 9,654, 10,895 15 | 8,925 1,000) 970| 10,557 15 
Val de Travers Aspbalte Paving ....' Dec. 31 | 4,118 15,727' 19845 7% 14.700 << ' 5,145!) = 20,156 8i 
§ From reserve. + Including Preference dividend. 


(1) The directors remark: When the conviction became general that the Russo-Japanese War would remain confined to the Far 
East, the development observed in commercial affairs during the two previous years resumed its progress with renewed vigour. Whilst 
activity was specially noticeable in the field of electro-technical manufacture, the coal and iron industries, as well as most other trades, 
were well occupied, and as a rule at sufficiently remunerative prices. Notwithstanding a very dry summer season, the 
harvest, taken as a whole, was above the average. For the first time in the commercial history of Germany her foreign trade exceeded 
a total of £600,000,000. For the new year the outlook is again favourable, but the proceeds of the enormous Russian war loans seeking 
employment on the chief European money markets tend to unnaturally depress the rate of interest. Manufacturers will probably have 
heavy demands made upon them, in order to permit the largest possible volume of goods being exported and reaching their destination 
before March rst of next year, when increased tariffs will come into operation. The German Empire, as the strongest industrial State 
of the Continent, ought to have set an example to the other countries of introducing a reduction of the existing import duties, in the 
place of which the Customs barriers have been raised to a considerable extent. We can only hope, but with much misgiving, 
that the injury to industry and commerce resulting from this course may not be followed by serious consequences to the Commonwealth 
ofthis country. The turnover of the Bank in the past year amounted ts £3,344,000,000 against £2,982,000,009 in Igoo. 

(2) The directors are glad to be able to report increased profits during 1904, the increase being mainly due to important export 
orders. As some of the reserve fund now forms part of the working capital, the directors have under consideration a proposal that this 
should be taken from the reserve fund and added to the capital account. 

(3) The company was called upon in the year just past to defend itself against an extraordinary opposition. A combination was 
formed a year or two ago of a number of the chief Trans-Atlantic passenger lines trading between this country and the United States. 
An alliance was also entered into between this combination and the continental lines engaged in the same trade. The effect of this 
alliance was to isolate the Cunard Company and seriously to imperil its position. The company had no alternative but to withdraw 
from its rate agreements with the lines in question, and resume its freedom of action. This withdrawal, which was alluded to in the 
report of last year, was followed by a general attack upon the company by the ailied lines, who initiated a war of rates, which involved 
both themselves and the company in great losses. Apart from the above disturbance trade generally during the year was not good. 
Freights outward to the United States were not much affected, but homeward cargoes were poor and the rates unremunerative. In 
passenger traffic the very low third-class fares induced an increase in the number of passengers, but the first-class business was less 
than normal. 

(4) The crop amounted to 1,074,446 lbs to December 31st, against, for the previous 12 months, 1,038,519 lbs. The cost of 
cultivation and placing the crop on board ship was 27°45 cents, against 27°67 cents the previous 12 months. The total crop realised 
£33,939 os od net, equivalent to a gross average, for the tea, of 859d per lb, against 873d last year, and 9°37d for the previous season. 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Marcu of banks which issue monthly and 
quarterly statements of accounts :— 

















be eee ; Cash on| | Dien’ nte | 

| Liabili- Deposit | Cash at | Disco’nts | 

ties to andCur- Miscel- | =o = ‘Call and Invest- where eo Miscel- | Toran 

| Share- rent Ac- laneous. “55 Bank of Soort ments. stated 5, | laneous.| ASSETS. 

| holders. counts, &c. ank OF | Notice. | \separately| ? 

| | Eng., &c. | | 

1 & & & & fi & & | & os | & | & # 
Capital and Counties. 2,425,000 29,366,153 872,342) 32,663,495! 4,588,783 3,634,352 5,268,101 ‘ 17,380,630)1,791,629) 32,663,495 


62,095,510) 8,873,056 5,292,272 10142948 5,969,298 28,788,030'3,029,905/62,095,510 
Londonand S.-Westn.'2,000,000 12,987,352 372,751) 15,360,103) 1,678,842 837,390.4,014,184 =< 8,829,097) 590/15,360,105 
Lond. City & Midland 6,109,718 46,308,938 2,483,366 54,902,023) 6,786,141 7,201,391.6,735,508 4,522,724 25,891,333)3,764,926/54,902,023 
London & W’stminst’r 4,200,000 26,434,116 1,525,274) 32,159,390) 4,269,543 6,686,000 3,885,000 ee 14,836,590/2,491,257/32,159,390 
London Joint - Stock 2,940,000 16,962,262, 1,184,850; 21,087,112) 2,550,058 4,569,095 3,650,341 ee 8,671,922) 1,645,696) 21,087,112 
North & South Wales 1,255,000 10,280,341, 777,689) 12,313,030) 2,288,531 as 1,652,152 438,073 7,243,081) 691,193)/12,313,030° 
SE Ckcvcnespionses 3,497,133 31,122,939) 2,326,800) 36,946,872) 4,208,917 8,252,065 5,194,036 2,113,523 16,542,727/2,835,604| 56,946,872 
Union of London and | ] 

Gemiths .ccccvcees 4,704,786 33,301,937 2,751,388) 40,758,111) 5,881,524 6,681,140,6,051,202 ee 18,498,241/5,646,004/40,758,111 
Williams, Deacon ../1,625,000 10,927,316) 368,972) 12,921,288) 1,608,983 1,098,938 2,374,094 1,797,676 5,326,614 ae 


SUNN. siseseenesos 6,148,000 54,468,523, 1,478,987) 








| | | 
visita inanialadbaacliaaaaicuiilla 
See 
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amounted to £1,431,234; the amount received in purchase of 
annuities during the year, for which 162 bonds were issued, was 
£138,240; the accumulated funds at the same date amounted to 
£11,320,875, showing an increase during the year of £306,558. The 
average rate of interest earned was reported to be £4 3s 6d per 
cent. The dividend and bonus to the proprietors was declared as 
follows—viz., a dividend at the rate of ro per cent. anda bonus of 
16s per share, making £2 per share, payable 15th May and Novem- 
ber during the current year. 


MINING COMPANIES. 
CRUSHING RETURNS, 
(For last calendar month except where otherwise stated.) 




















eco Gold Recovered, 7 
at Protit 
MINE, as 2 - (V) 
Mill.| 6% | Min.! 2% /Totai,| Value 
oF SF 
Ozs. | Ozs. | Ozs. £ 
ROMER TIGRE. «i isacdesacdsesesbece 17,760, .. % oo } os (CVIGIO 727 
Alaska Treadwell .......0..cccesees Bytes) «5 | ‘ (V)360,610 
MERGED BEOEIGON 6.0156. 0:s4000600028000 16,552) .. 6 * (V)823,922 
Antenior (Matabele) ................ 1,190; 1,023} 726) 127) 853) ° 
Ashanti Goldfields................ oo] 3,150) .. oe os 2,640) 
Bayley’s Mines . phase sacaorbe 930; 1,400 325 140° 465) 
Brilliant and St. George United . SE sc | ee -- | 1,162} 
NN: 55 ns nec gdasackasccnebun 5,910 2,750) 3,123, 261) 3,384 os 
MNRINND 58k no Six chiens sannds es I) cb bes .. | 1,022\(V) 3,972 
Brilliant Extended ................ 2,100) a 968, 700) 1,668 
DE AVP in cee dricnbnmack deve 2,778) 1,580) 1,630|£1,560) 1,630) . 
Brilliant Central. .......cccsececsess 1,180) <i so | oo | 91) oe 
Champion Reef ...... 6+ scccéccrsecs. 19,020 12,975} 16,222) 2,107} 18,329) ae 
Cosmopolitan Proprietary .......... 8,933| 11,188) 1,732) 1,518) 3,250)(V) 12,115 
PD NIMINE ocak ced Seuswabbues ss eee We ae oo | a Sh 
I i at 1,780, 1,089; 2,816 227; 3,043)(V) 11,900 
Great Fingall Consolidated ........ 16,065) 16,065) 9,430) 4,231) 13,661/(V) 57,978 
SRONSOE ARTI oioccn'scdsc0siceeeeees Me sa. 1 oa 4 lee 296 a 
Himan Concessions .............--- SS0| sc in ae 566) 
ROMGGl (BEEAIN’S) << <.00ss00ssccneecs Eeod) as: |. ws 1,059) .* 
PND, ch ahidessarachvsudsweencs 3,986; .. ‘s 1,467|\(V) 6,228 
arn| ((V) 3,724 
PE sii nbbbacak ance Se beoccceccsess 1,230 oe oe e 950) { (P) 8)2 
MSMAOR TRGONG oo sncsvnvcceccccdsve 1,260| .. sa base Poe ee ae 
NE or a i bo a OD) is oP ere ee 3,542|(V) 15,038 
I MOONY 5555s nish Sekupiwnwe's 3,755! 3,790} 1,102; 2,286) 3,388 ee 
Peerton’s REWALG ...s6s000000000600 1,652) 1,160} 751; 416] 1,167)(V) 4,273 
Mysore West and Mysore-Wynaad.. 2,005, .. oo oe 1,007 oe 
Maryborough Leviathan (fortnight) _ 806) .. ¥s ea 262 * 
IND 4. cscs akbnanscemmekoedwoseve 16,500) 13,650) 15,510; 1,851) 17,361 - 
Mount Morgan ...6..06<0s0<0000+ i | 12,342 Bs 
BUONO MIEN 5 gis p05 0s0c0sew0% 1,587; 1,436) .. a 713\(V) 2,800 
EEE: 6,550} 5,018) 5,596) 461| 6,057| ee 
North White Feather ..........000- 1,275) 1,104) 1,020) 163) 1,181)... 
New Queen EO is Poet, dy ies See oe 
DEIR. ci cnerescsacéasankoaeweee 10,088 10,098! 4,463) 1,028] 5,491) . 
EME hbin chek sinackenckoxbeeee 5,019 4,865) 714) 480) 1,194(V) 4,975 
Penhalonga Proprietary ....... ee-| 6,600; 120! 600) 780) 1,380)(V) 7,530 
eee i eed cui Mi ea euamedl SEO cw | ee e- | 982) (V) 4,174 
Red Hill, Westralia .............0-- Lico| ... | se» | o- | ‘ROKV) ge24 
MD: ss kkesek va bensoeerslhasienneics S| ss | ow | oe | es 
MR in iiss ches esau av benvese ones 2 ee ee 279|(V) ° 943 
OND 4.4 dics cb dapae aaa Rewanawahs 3,160; 3,035} 1,026) 551 1,577] re 
MNS REMMI cs snanidabesiacadeneso 9,842 6,661) 3,978) 1,330) 5,308 (V) 22,503 
EE AOE: 1,162! .. Sen fey 555\(V) 2,326 
Tasmania 278; 2,967 441) 3,408 sia 
Tomboy ........ a a aa -- _|(V) $39,500 
PC nes cc n eh ke essvabsion causes t 1,130} 593) 256) 849)(V) 3,600 
Westralia and East Extension......| 2,642) 4,683) 1,243) 497) 1,740 es 
White Feather Main Reef .......... 1,220; .. | 735} 172) 907/(V) 3,215 
Talisman Consolidated ............ 5,550] .. ee os -. ((V) 10,510 
MEL <ctnebhiwcsekunasekboesenucn 3,375) 3,655) 1,725) 1,095 2,820(V) 11,109 
Pup aKE Ana ba pecnakaoeceeneeeet 22,453) .. ate 5% -- |(V) 55,310 





GREAT EASTERN COLLIERIES (TRANSVAAL).—The report for 
the period from March 1, 1904, to December 31, 1904, states that 
the output of coal forthe ten months totalled 153,385 tons 1,800 lbs. 
The small output is due to the exceptionally keen competition 
in the coal business. With increased activity on the gold mines 
resulting from the better supply of unskilled labour, there is likely 
to be an increase in the demand for coal soon, and every effort 
will be made to secure a portion of this increase for your company. 
The development of the large tracts of ground on the East Rand 
which have been proved to be gold bearing should further increase 
the quantity of coal likely to be required in the near future. The 
profit for the ten months amounts to £8,432, after deducting all 
expenses and allowing for depreciation of building, machinery and 
plant, railway sidings, &c. This amount added to the balance of 
£10,609, brought forward from the previous account, makes a total of 
£19,041 at the credit of this account. The directors recommend 
that this amount be carried forward. ; 

MOUNT MORGAN. — The London board has received the 
following communication from the head office, Queensland :— Ore 
‘** blocked out’’ to December 10, 1904, that is closely calculated 
from all assays from bores, &c.: 2,461,531 tons copper contents 
at £60 per ton for ‘ best selected,” 76,285 tons, £4,577,000. Gold 
contents £2,552,000. Total gross value £7,129,000. Less cost 
approximate, outfit, mining, smelting, refining, brokerage, and 
equipments, &c., say £4,640,000—profit, say £2,489,000. Proposed 
plant is estimated to treat 10,000 tons monthly, but will probably 
treat much more. 
increased at moderate cost. 


are produced. 


PREMIER (TRANSVAAL) DIAMOND.—Output for the month of 
March: 148,348 loads treated, yielding 94,010 carats of diamonds ; 


percentage, 63. 


—__. 
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It is so planned that the output can be largely 
The above tonnage does not mean 
that the foregoing figures represent the total extent of the deposits. 
The plant to deal with the above is in the course of construction, 
and the bodies of ore referred toare in addition to the extensive ore 
reserves now being worked, and from which the present dividends 
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SOUTH AFRICAN GOLD.—The report to December 31, 1904, 
states that the capital of £154,000 in 154,090 shares of {1 each 
remains unchanged. Balance-sheet and profit and loss account 
are made up to December 31, 1904, and show a balance to the 
credit of profit and lossaccount of £50,561. The report gives full 
details of the property and assets of the company. 

TANGANYIKA CONCESSIONS.—The report for the period ended 
June 30th states that from the prospecting work so far undertaken, 
there is ample evidence to show that the territories comprised 
within the boundaries of the concession are rich in minerals, and 
easy to work. In order to assist the development of the property, 
the construction of the Benguella Railway Company is being pushed 
forward. The contract price will be guaranteed by the Tanyanvika 
Concessions, the contractors agreeing to take either cash or shares 
of this company at £4 apiece in satisfaction of such price. It is 
proposed that the capital of the company beincreased to £450,000. 
Of this issue 88,200 shares will be offered to the shareholders at | 
£4 per share in the proportion of one new share for every three 
old shares held. The remaining 10,000 shares which are being 
issued are for the purpose of enabling the directors to enterinto an 
agreement with Mr Williams, the managing director, for the exten- 
sion of his present agreement. The directors have for some time 
past been negotiating with Mr Williams for the continuance of the 
present terms of his agreement with the company for a further six 
years, and one of the conditions which has been agreed upon is 
that Mr Williams shall have an option over 10,000 shares at #4 
per share during the period of his agreement. 
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CORN TRADE. 
Mark Lane, Friday Evening. 


With favourable weather conditions, spring sowings have 
made capital progress, while the state of winter-sown corn leaves 
nothing to be desired, and the outlook in general is now highly 
satisfactory. A very quiet state of affairs proved the prevailing 
feature in this market during the week, continued heavy ship- 
ments, combined with liberal supplies in perspective, causing 
buyers to hold aloof, and hence trade pursued a dragging course 
in regard to breadstuffs, with values manifesting increased weak- 
ness. English wheat remains quiet, scarcely anything, how- 
ever, being available on the London market, while limited sup- 
plies offered locally have been held for steady rates. Imported 
wheat again moved in buyers’ favour, but the demand for most 
descriptions proved quite of a retail character. No. 2 Club 
Calcutta, 32s; good to fine Russian, 33s 6d; to 35s 6d; Aus- 
tralian, 33s 6d, ex-store. With no improvement in the demand 
for flour, the market remained very dull, a further slight 
decline in some directions failing to stimulate trade. No. 1 
town households quoted 27s gd, delivered in; country patents, 
26s to 28s; Iron Duke, ex-store, 22s 3d; and Australian patents 
ditto, 25s 3d per sack. The floating and forward shipment 
section for wheat continued in a more or less inanimate con- 
dition, and values sagged in face of some pressure being shown 
to sell River Plate descriptions. South Australian, first half 
April shipment, changed hands at 31s 6d. Only a small business 
transpired in parcels, and quotations exhibited some irregularity. 
No. 2 Club Calcutta, March-April, sold 31s 74%d; April-May, 
30s 3d to 30s 414%4d; and May-June, 30s, 29s gd, and 30s 114d. 
The quantity of wheat on passage for Europe is estimated at 
5,830,000 qrs, as compared with 5,380,000 qrs at corresponding 
period last year. English malting barley calls for no notice, the 
season having terminated. Grinding sorts in moderate supply 
evidenced a fair inquiry, and fully recent rates were secured. 
Azoff quoted 19s, ex-quay. In the cargo department near positions 
were held for steady values, forward, however, being quiet and 
slightly lower on some selling pressure. Taganrog, 51 to 5§2 lbs, 
prompt shipment, realised 18s 11d, and Azoff eight options, 
August-September, old style, 16s gd. Maize in quiet support 
on spot, ruled barely steady. American mixed 20s 3d, and 
sound River Plate 25s to 25s 3d, landed terms. After ruling 
dull with declining prices, cargoes of this grain became steadier, 
in consequence of holders manifesting less disposition to force 
their sales. Poti, late March clearance, made 21s 9d. American 
mixed parcels, April shipment, sold 19s 714d, 19s 6d, and 19s 9d; 
La Plata, April-May, 20s to 20s 114d. Oats on spot moved off 
quietly, at generally unaltered prices, though common kinds 
were rather weak. 38 lbs Russian, 13s 9d to 14s 3d, ex-quay, as 
to sample. Beans remain slow, peas ruling firm on scarcity. 
Wheat: The cargo market ruled quiet at previous rates respect- 
ing white descriptions, but there was a good inquiry for La 
Plata sorts at improved prices. Victorian, March bill of lading, 
sellers, 31s 6d, and 62% lbs, March shipment, at 31s 9d. 32s 9d 
wanted for Walla-Walla, on passage. The following sales of 
Rosario-Santa Fé were recorded:—The Hekla, 3,500 tons, 
60% lbs, arrived at Falmouth, at 28s 1144d3 3,000 tons, 61 Ibs, 
shipping or shipped, at 28s 6d; 4,000 tons, 61 lbs., April-May, 
at 28s 6d; 3,500 tons, 61 lbs, May-June, 28s 44d; and Cyril, 
3,107 French tons, 62 lbs, March rsth bill of lading, 29s 11d. 
29s od required for Bahia-Blanca-Barletta, Russo, 64% lbs, May- 
June. Entre Rios, 62 lbs, April 15th-May, sellers, 29s 6d. Azoff- 
Black Sea, March-May, offered at 31s 3d to 34s 6d, as to sample. 
Maize steady, and sellers’ offer sparingly offered. La Plata, 
afloat, held for 23s 6d, loading 21s gd, and arrived out 21s 714d. 
20s 744d wanted for April-May. 

20s. 21s 6d asked for mixed American, afloat. 

Plata, April-May, sold at 20s 114d, and May-June 19s 1014 
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4,000 tons, May-June, sold at 
Parcels: La 
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Barley steady, quiet. Five options, April-May, offered at 18s; 
eight options, August-September, 16s 104d; and September- 
October, 17s. 18s 4%4d required for Pencalenick, Novorossisk 
Theodosian, due out April oth. Parcels: Odessa-Nicolaieff, 
April, sold 17s 9d; March-April, 17s 9d; and Odessa-Nicolaieff, 
Kherson, March-April, 17s 732d. 18s 134d paid for Theodosian, 
on passage. Oats quiet, steady. Courish, shipment in 21 days, 
sold 15s 6d. 

The following table estimates the home consumption of whea 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 


1903-2 :— 


1904-1905 , 1903-1904 , 1902-1903 | 1901-1902 
_ cwts. aan cewts. cwts. 
a £ (30 weeks to Mar. 25) 59,067,600, 53,C67,80C 48,793,800} 38.145.900 
Imports er | 6,921,320) 14,088,600' 11,623,400] 11,943,500 
65,988,960 67,156,400 50,417,200! 50,089,400 
ing April 1 — Wh 2,584,500, 1,124,700 1,688,200) 1,947,600 
SS spinnin Cat "255,800! "542,00 "272/401 '295,100 
imports 31 = ...,| 98,829,206 68,623,100 62,377,800) 52,332,109 
Less auton. er ceeuns 100,500 101,600 140,700, 203,400 
"Flour 25,800. 28,000 ~— 85,200} 128,300 
Satie caer de ea oem ' | _ 128,300 
Net imports ...........eeee. 68,703,1C0 68,493,500 62,151,900} 52,000,400 
his the ti ted ] f } 
hae re-grown WLLBE .cc-secensscve | 15:120,800, 16,792,500 18,721,500) 23,034,100 
Thirty-one weeks’ home supplies .... 85,825,900) 85,286,00C 80,875,200) 75,034,500 
rice of English wheat a ee i oe 
“Jit ouu.898.01.2.| ten ese 
ae TMOWG: vasdséedeestsniucondctas 7 1 6 5} 5 9 6 35 
bushels, bushels. | bushels. | bushels. 


“Visible supply” in U.S. centres, bush. 


i 32,327 CGc| 51,727,000! 41,958,000 48,414,000 
Do _ do = incwts.. 


17,318,000, 16,996,600! 22,477.500 _ 25,936,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 1, 1g05, and for the corresponding week in 
each of the years from 1904 to 1g01 :— 


QUANTITIES Soro, AVERAGE PRICES, 


Wheat. | Barley, Oats. | Wheat.! Barley. ; Oats. 
1905 bsh | qrs bsh= 4qrs bsh; 8 d,s d s @a 
April 1,,| 26,935 0 | 11,235 3 17,703 4! 309) 21/] WU 
March18,.| 32,371 6 17,428 6 | 18910 5 | 30 9 | 2 2 17 0 
18,,| 31,869 U | 13442 7 20,279 1 | 3010 | 2311 | 1610 
11,,| 38118 7 | 23,448 1 24399 1 | 309 | 45 2 16 10 
4..| 36188 5 | 40477 2 36957 2 | 308, 2 2 16 10 
Feb. 25°") 42,165 7 | 39,509 1 | 30,627 2 | 3010 | 2 0 | 1610 

1 | | 

| 

1904......, 45,419 2 | 20,042 1) 17,789 5 | 2711 | 2210 | 16 6 
1903 ......, 4169 2 | 22380 1| 19275 4 | 2 3 | 22 6] 17 0 
192 ......) 31,277 3 | 7,008 1) 5999 4 | 273 | 2% 5 | 2 6 
1K .....-1 42,721 7 | 14647 5| 14776 3 | 25 | 2 3 | 18 0 





THE IRON AND COAL TRADES. 


There is little change to report in the condition of the pig-iron 
trade, which has not displayed very much activity during the 
past week, although prices are maintained. In the warrant 
market at Glasgow Cleveland is quoted at: Buyers, 49s 3d, 
cash ; 49s 6d, one month: sellers, 1d more. Stocks in Connal’s 


Stores (Friday): Glasgow. 17,098 tons; Middlesbro’, 343.310 
tons; hematite, 300 tons. 
Our Middlesbro’ correspondent’s report, dated April 6th, 


is as follows :—Pig-iron: The firmness of prices is maintained, 
and Cleveland No. 3 pig-iron continues to be stored without 
intermission, in anticipation of American buying. Shipments 
were only very moderate last month, but this has had no effect 
upon our market. No. 3 makers’ iron is quoted from 48s 6d 
to 49s. Hematite prices have improved, and the demand is 
actually better both for inland consumption and for shipment. 
East Coast mixed numbers are about a shilling dearer at 55s 6d; 
some makers quote 56s. Manufactured Iron and Steel: Steel 
makers continue to be actively employed. Steel ship plates, 
£5 17s 6d; iron ship plates, £6 2s 6d; steel ship angles, #5 10s; 
iron ship angles, £6 7s od; iron bars, £6 7s Od, less 214 per 
cent. ; steel rails, £5 5s net. Iron Ore: There has been a good 
enquiry and more doing both for prompt and forward delivery. 
Makers of hematite have been covering their recent sales of pig- 
iron, and best Rubio is 3d per ton better on the week. Ore 
freights have also stiffened during the last few days. Best 
Rubio (50 per cent. iron), 15s 6d; Kiiruna and Gellivare Swedish 
iron ore (60 per cent. iron), A grade, hematite, 17s 6d; C grade, 
Cleveland, 14s 6d; E basic, 14s 6d, c.i.f. North-East 
coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished materials 
considerable activity is manifested in most branches. Many 
Kinds of steel are in strong demand, and in the rail department 
the present position and the outlook have not been so satisfac- 
tory for some time past. ‘The mills are busy, and are in re- 
ceint of additional orders, which will afford them employment 
in the immediate future. Prices show no change this week. 
For heavy sections they range from about £5 to £5 10s, whereas 
nearly all last year the figure was somewhere in the neighbour- 
hood of £4 10s. With reterence to shipbuilding material, plate 
and angle makers have contracted recently for a large tonnage, 


grade, 
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but while some are well occupied, others complain that specifi- 
cations are somewhat slow in reaching them. There are a large 


} number of vessels which have only recently been laid down, 


however, and it is expected that as the work of construction 
advances heavier deliveries will be required. In Scotland both 
ship and boiler plates realise about £6 per ton, angles command 
45 78 6d, while quotations for other material include £6 7s 6d 
for Siemens’ steel bars, and £5 10s rfof rolled joists, all f.a.s., 
Glasgow. For manufactured iron the demand has eased off to 
some extent, but prices are unchanged, and makers are not 
inclined to make concessions, expecting an improvement in 
business as the new quarter progresses. In Scotland, £6 is 
quoted for ordinary brands of merchant bars and for angle 
iron, while selected qualities range up to £6 53, all f.a.s., Glas- 
gow. As a result of the new galvanised sheet manufacturers’ 
combination, an advance has taken place in corrugated sheets. 

An easy tone prevails in the coal trade in most parts of the 
country. The market has shown a steadily improving tendency 
at Newcastle. The inquiry for April shipment is brisk, and 
loading turns at some of the collieries are so well filled up that 
higher prices are being quoted and paid for late April loading, 
best steams, for instance, being 9s 3d, seconds 8s 6d, unscreened 
7s 6d, and smalls 5s 6d to 6s, all of which prices have been 
paid. In Durham coals also the market is firm, best gas sorts 
quoting at 8s 3d, and coking coals at 8s 3d to 8s 6d, though 
bunkering sorts are still plentiful at late figures. There are 
further inquiries in the market from Alexandria for steam coals. 
Coking coals are steady, with a good demand for current ship- 
ment, and prices well sustained, but not quotably altered. On 
the other hand, bunkering qualities continue to offer freely at late 
values—?.e., 75 gd to 8s a ton, f.o.b. Tyne Dock, according to 
quality. There is a well-maintained inquiry for all classes of 
coke. Quotations are about as follows:—Best steams, gs 3d; 
seconds, 8s 6d; smalls, 5s 6d to 6s, according to quality; best 
gas coals, 8s 3d; seconds, 7s gd; ordinary Durham unscreened 
bunkers, 7s od to 8s, and special qualities up to gs, f.o.b. Tyne 
Dock ; house coals, tos to 12s, according to quality ; best coking 
coals, 8s 6d; and foundry coke, 16s to 16s 6d—all per ton, 
f.o.b., ex-tax. A Lancashire report states that no appreciable 
change is noticeable in the general condition of trade, except 
that, with a lighter demand for house coal, the output at the col- 
lieries is diminishing. The commoner descriptions of round 
coal, suitable for manufacturing purposes, find a slow sale at 
the not firmly maintained rates of last week. Engine slack of 
the better qualities is, however, in good request, and quotations 
are fully maintained. A good average tonnage, for bunkeriag, 
is taken on the Ship Canal and at the Mersey ports, at the 
rates ruling for some weeks past. The following are some of 
the quotations in South Wales:—Large, very best steam coal, 
13s to 13s 3d; best seconds, 12s 3d to 12s gd; large, seconds, 
11s 3d to 11s gd; drys, 12s to 12s 6d; smalls, best, 8s 3d to 
8s 6d; good ordinaries, 7s gd to 8s; households, best, 16s to 
17S; seconds and other sorts from tos 6d to 148; No. 3 Rhondda, 
large, 138 3d to 13s 6d; No. 3 brush. 11s gd to 12s 3d. 








THE WOOL TRADE. 

The English wool market is without change. Spinners find it 
very difficult to buy wool to meet the prices they are offered for 
yarn. 

Our Bradford correspondent, writing on Thursday, says :—At 
present the wool trade is in a backwash. It was thought that 
the collapse which began in February had exhausted itself when 
the London sales closed so firmly a few days ago, but confi- 
dence is a plant of slow growth, and a drop of 4d in as many 
weeks is a rather severe blow. The lower price is undoubtedly 
stimulating the consumption in the home trade, but in the export 
yarn trade business is disorganised. It is to be feared that 
merchants have heavy stocks of yarn, and that a good deal of 
slaughtering is going on, with the result that the spinners get no 
orders at all. The strange thing is that merinos and fine cross- 
breds keep quite firm, and have shown very little change for 4 
long time, although the whole increase in the wool-clip of 
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Australia is of this class, while coarse crossbreds are in shorter 
supply than ever, and yet have come down with a run, and are 
still weak. English wools are quite unsaleable, except upon 
a basis which holders will not seriously consider. 

Messrs. Chas. Balme and Co.’s report, dated April 6th, is as 
follows :—Since the close of the March auctions there has been 
kttle alteration in the position of wool values. Consumption of 
merinos and the finer qualities of crossbreds is well maintained, 
and prices are slightly harder than during the latter part of last 
month. On the other hand, demand for the coarser grades of 
staple continues somewhat restricted, owing to the depression 
in the export yarn trade. Nevertheless, quotations in the manu- 
facturing centres remain fairly steady, and the opinion is zain- 
ing ground that the rates now current are not likely to be mate- 
rially reduced in the immediate future, while any improveuient 
in the foreign demand for yarns would at once have a favourable 
effect on business in the Yorkshire districts. The gross arrivals 
to date for the third series, which opens on May 2nd, are as 
follows :—Australian, 91,708 bales; New Zealand, 76,682 bales; 
South African, 22,317 bales; total, 190,707 bales, of which about 
108,000 bales (51,000 Australian, 39,000 New Zealand, and 
18,000 South African) have been forwarded direct to the Con- 
tinent, Yorkshire, &c. Messrs. Chas. Balme and Co. further 
write that the third series of public sales of woolled sheepskins 
of the present year was held on the 6th inst., the quantities cata- 
logued being as follows: New South Wales, 251 bales ; Victorian, 
420 aa South Australian, 259 baies; West Australian, 684 
bales; Tasmanian, 261 bales; New Zealand, 1,818 bales; Punta 
Arenas, 386 bales; Buenos Ayres, 18 bales; total, 4,097 bales. 
There was the usual attendance of buyers, and competition was 
fairly animated. Prices for combing descriptions of merinos and 
fine crossbreds ruled 2% to 5 per cent. dearer. On the other 
hand, full-woolled coarse crossbreds were occasionally the turn 
cheaper. Other sorts showed no quotable variation from 
previous rates. The following dates are fixed for skin sales at 
the Wool Exchange :—May 18, 1905; June 29, 1905; August 17, 
#905 ; September "28, 1905; November 10, 1905; December 21, 
1g05; February 8, 1906. 
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THE COTTON TRADE. 


LIVERPOOL, April 7. 
Cc URRENT PRIC ES Ss. 





| «3 | © | & | Same Period Same Period 
lg} 8 = 1904. 1903. 
Descriptions ‘f = | Be e|>one 
- { * . | | * S . 
BiS/8i/3/2 2.3 8b 8 3 83 g 
lO/A/OlaA|R ila SF lSale |S See 
"American. |} did) jajdjdjia}|dj|djaiad|a 
Gea Island........ per lb} .. | 83 | oe : 14 . zs oo lke oe | om: Re 
i IttO wcrccccces a ee Boe 1 eo te oe 
eee Ora GOLM MGM MP GOUMGM Gh Ui Gig 
American .........-00+- 3°78 3:94 4°12 4°27 445 4°75 808,8°18 8°38 5:10 5°25 5-56 
Brazilian, Mid MF) Fr. G F Gd Fue MF Fr. Gd. MF Fr. qq, 
Pernambuco, &c .....- | oe (454 470 4:96 ..  «. 802 BS4 .. 5:28 5°52) |, 
Ceara .....ccccccccccces oo (4530 4°63 486 .. |) 4. | 7°98:8'28) .. 5°28 5°48 
PRERIDA .....<0009 0080000 oo | 430 464 4°86 .. | 0. | 798/828 2. 5:28 5°48) | 
Rio Grande .........-.- oo | 430 464 4°86. | oe | 7°98 8°28) .. | 5:28 5°48 
BERDORD o.v06000sv00000 | oo | 4°30 464, 4°86 2. |. | 7:98'8'28) .. 5:28 548 | 
Maranham ..........-- o- 450 464 486 . 798 828 .. | 528548 || 
Egyptian. : 5 
Brown ......sscceseee] oo | oe | OF8 68 | Tie 728) .. | 84 | 98 5h | 82 9k 
WPOP .nccccccccccce i Sg ) Oye, GE || .. | -- | SE I Le | ee 9¢s 
Smyrna, Greek, &c b belee los fos [oes fae t ce as Tear Baie a a Sag 
West Indies, &c. | \ 
Tahiti Sea Island Sennen jee | ee | oe pe foww Lilee a 
Peruvian—Rough ......| «+ | «| «- ‘9°70 1000 1040 oo | we (A000! ., | »0 1908 
Ditto Mod. Rough....| «- | -- 7°50 8°35 9°40 .- 870 100 5°70 6-90 
Ditto Smooth ........ | 2. ,404 441 469 4°84 4:99 g:i2 8:52 852 5:12 5°40 5°68 
Ditto Sea Island...... | oo | oo | 73 | 7 7 oe | 82 |10 -. | Big 
SE. ccctasebaasenbad ee | oe | 595 450 5°40 6°40) .. 660/750! .. | 462 5°12 
East Indian. GFr re¥ Gd. FG Pan's rcF Gd. Fne ror Gd pPne 


Surat—Mac. G’ndSurtee| .. | -- | --  .. 4m ee we we ees | BE 











* Broach| co | oo | 4 | 455) Sie) oe ||.» | Tete] The 433) 5 

Sawginned Dharwar. .| 334, 425, 44.| .. | .- | o. || 6 Hy: .- || 4251 4] 
Bhownuggar ........ | 344 Sta 3t8 4z5 4ee 2. | SHR 65 4.4, 4a, 425 
M. Gin’d mannaEne 344 Sta! Sta .. is oe || SHR Gey 68 | 4a) 445 gis 
Oomrawuttee, No.1...) 343 Std St% 445 4s 2. | 6 Gh Bry Sey Ate! 44 
No.2..| o- | + | St§ St? 4en KW - | 533) Gde) .. | Sts] 4g 

M. Gin’d Oomra, No.1 344 343 3ta 445 44h 2. 6) GL 6m 4d, Sti 44 
No.2) .. | .. | Sts St8 445 2. | .. | 532) 635 2. | Geel 43 

M. Gin’d Khandeish..| .. | 33 32 De} <. | os || SEB) Gael o> |) Sell OMe 
ND Sckvcanotseaks o- | o» | Sta Std SH Le |. | Sym) 52). | Stel 4g 
M. Ginned Comptah.., 34 .. | 5a we |. ow Lh we. 1 Eel ow |l «0 1 Ns 
Bagalkote ............ oo | oo | SRM 0+ | 0 | oo |] oe | O80 oo | 48a] .. 
MONOID. sarseerascasce oo | oo | 35g S52 3H oo | 448) 52 | 2e | OR | Sag 
Machine Gin'd Scinde .. | . -- | 3435 Sta 348 .» | SE) « o> | 348 
ON cus schakeanoasew Spa, 532 34% 353 She 3¢8,| 443 498 54 3B SHA 4 
Machine Ginned Bengal . 552, 545, 3t8 4¢5'| .. | Sexi 5B |. | SH 425 
Madras—Tinnivelly...., 49, 44 48 ..). o- || Tey! Tiel] «- 14915 |... 
Western | Ste 35 ow. 4h ae tee bs 4a| .. 
IS ocinccsesessce Noz 4% Nol 42; .. | .. |] .. Nol} 6 Noi, 432 
Coconada, Red sereeees) Pai re. j co | oe || Fair5s Fai 434 .. 
Imports, Exports, Consumption, &c. 
March 3l. 

-— “+ +, Inc. or 

1905. 1904. Dec. 

Bales. Bales. Bales. 
Imports from Jan. 1........ 1,153 278 966,673 186,605 
“ ep “ER Bisiséscs 3,167,529 2,477,337 + 690,192 
Exports ” SEs Bssncseee 165,194 148,409 .. 16,785 
- oj AI. Econo 262,894 276,299 .... — 13,405 
rn ob A Bssuesece 1,005,604 769,385 .... + 256,221 
5p MRD Fo ic cnac 2,308,481 1,894,337 + 414,144 
a 811,740 566,900 + 244 1840 


The imports for the week ending March 31st amounted to 53,819 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 187,000 bales, against 
105,000 bales at the corresponding period last year. 





~~ 








Only a limited business has transpired on the spot this week. 
Estimated sales, 40,000 bales, of which 37,260 bales are Ameri- 
can, 1,900 bales Egyptian, 720 bales Brazilian, &c., and 120 
bales East Indian. Of these 3,400 bales are for export and 
speculation and 36,600 bales for the trade. Imports, 75,721 
bales, including 64,528 bales American, 7,946 bales Egyptian, 
1,003 bales Brazilian, and 2,244 bales East Indian. In Ameri- 
can a limited business has been done. The quotations of 
middling and below are reduced 1 point, but the higher grades 
are advanced 2 points. Middling quoted 4.27. Sea Island 
descriptions have been in fair demand at steady prices. In 
Brazilian only a very retail business has been done, and quota- 
tions are unchanged. In rough sorts of Peruvian a little more 
business has been done, chiefly in rough, and quotations are 
reduced 10 points. Smooth has been neglected, but quotations 
are unchanged. Egyptian continues in moderate demand, with- 
out change in quotations. Fully good fair brown quoted 67d. 
In East Indian a very limited business has been done. Quota- 
tions are unchanged. [Futures are 2 to § points lower, closing 
dull. April, 4.11; April-May, 4.11; May-June, 4.13; June-July, 
4.15; July-August, 4.16; August-September, 4:17; September- 
October, 4.17; October-November, 4.18; November-December, 
4.19; December-January, 4.20; January-February, 4.21. Egyp- 
tian futures are 2 to 5 points lower. 
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MANCHESTER, April 6. 


Scarcely any new feature of moment has occurred in the general 
situation this week. Piece goods for India are in smaller request, 
and the turnover for our Dependency has been comparatively 
light. China buyers have been busy again to-day, being quite 
ready to place orders where they could find makers to enter them. 
Manufacturers, however, for China are so busy that they are not | 
at all in the humour to sell further. The nearer markets of the 
Continent are healthy, with a quiet trade going on from day to day. 
Home trade American yarns have been sold in small lots only. 
The production of the spindles has scarcely been cleared, but order 
lists are heavy, and spinners are in no mood to give way. Yester- 
day the tendency seemed rather in favour of the buyer, but to-day 
the pcsition is a little steadier. Shipping yarns are quiet and 
unchanged. Extra hard yarns are stronger than for some time 
back, owing to engagements. Bolton spinnings of carded counts 
remain quiet and generally unsatisfactory. The consumption of 
this class of yarn seems to be less than the output of the spindles. 


_ (I) Comparative Statement of the Cotton Trade. 


} Previous Weeks in 1905. 
Price, 
1 Apl. 
6, +Mar. 
| 1905., 30. 
i's a 
Raw Cotton—Middling American.per lb, 4°32 
— Good fair brown Egypt.perlb, 0 63 O 63,0 63 
po eee perlb) 0 72 07; 0 7 
ame GE WEI occ ccccccvcccvcces per lb) 0 7}4 0 73 + OTF; 
— 60's twist (Egyptian) ...... per lb) 0 123 0 122) 0 123 012} 0 123 
32-in. Printers 116 yds, 16 by 16, 32’s and) 
_ 50's 








Price, | Price,)|Price,' Price, Price, 
+ Mar.|+ Mar. {Mar. tMar, 
| 23. 16. | & | 2 


sdsdjisad 
4 421 414 
R  6ta 

















s dis 
4°28 
0 63/0 
0 73/0 
0 7% 


a | 
42 
6 
73 
0 7 

el atta Nein A a ec 15 115 1415 1415 14 14 10$)14 104 

WE: <cioeadatataieentaartionaiens 14 6 14 6114 6 14 6 14 3:14 2 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 17 847 8h\7 847 817 717 *7 
39-in. ditto. 374 yds, 16 by 15.8t Ibs ....|6 9 6 9'6 9\6 9 6 7h 6 7 


(II.) Compared with Previous Years.* 




















|Price, Corresponding Dates in 
it Apl. ———————— aaa aaa 
| 6, | 
1905. 1904. 1903. 1902. 1901. | 19C0. 
is d sd sdisdisdisad 
Raw Cotton—Middling American.per lb) 4°32 828 544 500 459 535 
_ GoodfairbrownEgyptn..perlb 0 62 0 93 08}% 0 64 0 6/0 7% 
Yarns—32’s twist ........... e-e--perlb!' C 720 10}x, 0 7H 0 ahs 0 72)0 8 
=< GTO WON ccocccscccces ---perlb 0 7}4 0 il | 0 7%) 0 7 C 72}0 8 
— 60's twist (Egyptian) ....perlb 012 015 014) 011g 012) | 164 
32-in. eee ae yds, 16 by 16, 32's and 
Gin paea Tae tee i eae caus seas 15 1416 6 13 6 |12 10$12 10} 13 4 
36-in. shistinasns 76 yds, 19 by19, 32's and 
BOB onic daccatanecccancoua sis éra 14 6 1510413 0 12 4412 4$12 103 
38-in. ditto, 38 yds, 18 by 16,i0lbs...... 7 8 8 8711';69/'7 1 2G 
39-in. ditto, 374 yds, 16 by 15,8} lbs .....6 9:7 8:6 1}5 9|6 116 0 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 








THE LEATHER TRADE. 


A very slcw inquiry has prevailed for leather during the week. 
Offal, however, has met with better support. Holders have 
refrained from pressing stocks oi butts and bends on the market, 
and prices have ruled steady. Australian leather is quiet, only 
limited sales being effected at previous rates. Prices of basils show 
no alteration. The heavier descriptions of East India tanned 
leather are in more plentiful supply, and quotations are rather 
lower. Values of light weights are maintained. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.’ 
Mincing Lane. 

SUGAR.—The market afforded no new striking feature through- 

out the greater part of the week, the general tone being steady, 

though business in most cases proved of a quiet character. A 


slight improvement in the consumptive demand, however, was ) 
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noticeable in some quarters, particularly for British refined, = 
values responded respecting Lyle’s sugars. Raw kinds quiet. 

refiners, second runnings basis 75’per cent. sold 12s to 12s 14d, fot . 
The world’s visible supply is estimated at 2,919,000 tons, as com- 
pared with 3,640,000 tons at corresponding period last year. 

Home RerFinep.—Cubes show no essential change, while a 
moderate business transpired. Tate’s No. 1, sold, 24s 6d; No. 
23s 9d. Pieces in moderate supply ruled steady. Mid to anu 
yellows range from 17s 9d to 19s; whites, 19s 6d to 21s 6d. Lyle’s 
granulated and w yhite crystals, 23s 4$d and 22s 4d; yellowcry stals | 
range from 21s 6d to 22s 44d, as to make. 

ForEIGN REFINED.— Cubes steady in value, but there is only a 
retail amount of trade doing. W.S.R., prompt, rg9s 3d; A.S.R., 
rgs 14d; Meyer’s, 18s 9d; F.M.S., 18s 6d; Say’s, 18s 9d, f.o. b. 
Continental granulated experienced continued quiet support, and 
though holders exhibited no undue desire to press theis sales, 
rates ruled easier. Ordinary first German brands, ready delivery, 
sold 16s 44d to 16s 24d, and 16s 3d; April, 16s 53d to 16s 3d; May, 
16s 6d to 16s 34d; May- August, 16s 83d to 16s 53d, 16s 63d, and 

16s 54d; July-August, 16s 84d to 16s 63d, 16s 83d, and 16s 74d ; 
October, 13s 94d, t.o.b. 

BreET.—Market remained quiet, and rates fluctuated to a slight 
extent. April sold 14s 7d to 14s 64d; May, 14s o4d, 14s 6d, 
14s 73d, and 14s 63d; Avgust, 14s 11d, 14s 84d, 148 9d, and 14s 74d; 
October-December, 11s 7{d, 11s 64d, 11s 74d, and 11s 7d ‘ Novem- 
ber-December, r1s 63d, 11s 53d, 11s 6}d, and ris 534d, f.o.b., 
Hamburg. 

CaNnE-GROWN.—At public sale crystallised West India met a fair 
demand at steady prices. 4,397 bags Trinidad mostly sold : good 
pale, 21s 6d to 21sgd ; medium yellow, 21s; small grain, 20s 9d. 
230 bags Jamaica bought in. 543 bags Jamaica muscovado partly 
sold, 19s to 19s 6d. 59 bags St Lucia, ditto, partly sold: good 
brown, 17s 6d; dabs, 16s 9d perjcwt. 

Imports and deliveries of sugar into London from commence- 
ment of year to Ist inst., with stock at latter date :— 


905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported.......... 40,330 .. 40,870 .. 33,690 .. 69,730 
Delivered ..... esses 41,240 46,470 .. 40,710 .. 57,950 
WNOOKs cicccacecs eees 24,250 .. 28,300 .. 34150 .. 49,330 
Stock U.K. cececses 81,070 .. 103,410 .. 106,280 .. 219,500 
Cane jaggery..percwt 11/ os 7/6. 7/46 .. 6/9 
Beet, 88%, f.o.b. .. 14/6 .. 8/6 oe 8/24 .. 6/4% 
Java SHORE ce ccesc . 15/6 SIOk .’ 9/9 .. 8/6 


RUM.— Market keeps steady, and business resulted i in Demerara 
at 1s 3d to 1s 44d per proof gallon. 
GLUCOSE shows no appreciable change. 
liquid quoted 11s percwt. 
COFFEE.—Supplies auctioned at public sales this week were on 
a fair scale, and a good demand prevailed for all desirable grades 
at firm rates. 250 bags Santos, on quay terms, sold at 35s ; peas, 
448 6d to 46s. 1,750 bags unwashed Dumont mostly sold: A, 36s 
to 39s; B, 35s to 35s 6d; C, 33s 6d to 34s; CC, 33s 6d; peas, 45s 
to 46s. 200 bags Nicaragua: dull greenish, 51s 6d to 53s; low 
middling, 47s 6d to 49s. 131 bags Ecuador: foxy pale, 38s; peas, 
47S. _ bags Colombian : good greenish, colory, 53s; medium, 
48s; fair dull grey, 44s; good ordinary pale, 41s to 41s 6d. 5,534 
bags Costa Rica: fine hard smooth colory, 81s 6d; good to fine 
bold greenish colory, 64s 6d to 84s; ordinary to fair bold, 49s 6d 
to 61s; good ordinary, 42s to 44s 6d; low middling to fine ditto, 
458 6d to 58s; ordinary, 39s 6d to gos; peaberry, 52s to gos 6d. 
1,069 bags Guatemala: 
greenish, 498 6d to 51s 6d; 
428 6d; peas, 56s to 58s. 
548; fair, 49s to 518; peas, 56s to 57s. 
greenish, 50s; medium, 46s to 48s; dull pale, 47s to 47s 6d; peas, 
528 6d to 55s. 6,000 bags East India mostly sold. Coorg: A, 49s 
to 55s; B, 46s 6d to 50s ; 
Mysore, bold sizes, 48s 6d to 89s 6d; 
smalls, 42s to 51s 6d ; peas, 53s to 103s. Nella Kota, A, 52s; B, 
478 6d to 48s, Kotergherry, B, 49s 6d; C, 438. Neilgherry, A, 
50s to 74s 6d; B, 48s to 49s 6d; C, 438 to 478; peas, 54s 6d to 79s. 
Wynaad, A, 53s; 'B, 52s 6d; C,44s; peas, 54S. Anamalia, O, 56s 6d: 
A, 50s 6d; B, 47s to 47s 6d; C, 45S; peas, 53s 6d. The future 
delivery market remained in’ a quiet state, and rates declined. 
Santos, May, sold, 35s 9d to 35s; September, 36s 6d to 35s od and 
358 104d ; December, 36s 104d, 36s 3d, and 36s 44d per cwt. 
Imports, &c., into London from commencement of year to 1st 


On spot, American 


low middling, 46s 6d to 48s 6d; smalls, 
1,030 bags Salvador: good bold colory, 


inst., with stock remaining :— 
1905. 1904. 1903. 1902, 
Tons. Tons. Tons. Tons. 
Imported .....000+ - 13,710 .. 12,520 .. 21,910 .. 14,700 
Delivered, home use 4,140 .. 3,990 .. 4,650 .. 5,540 
= ‘exported. . 10,190 .. 6, 200 .. 6, 990 .. 2, 550 
MOOK cccccecccces GRROO oc GED oc 34,670 ee 19,260 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


| 
Aprill. | April 3. 
1030} 10/20 30) 2 30 | |10 30) 2 30 10 30) 2 30 10 302 30 10 302 30 
a.m.| p.m. a.m. | samme p.m a.m. |p.m. ja.m. | p.m. 
| | 


djs da sdise dis djs disdisdisa 
44/35 14 35 44135 0 134 9 |34 103) $4104 34103) 34104 
9135 6 35 74/35 3 135 3/35 14/35 0 35 0 (35 3 3. 
1436 3 \35 104/36 0 (35 74/35 155 

136 6 |36 4436 44/36 0 |36 13/36 
y 137 14/36 104/36 1C4/56 6 
74 37 74337 46 37 44| 57 1 


April 7. 





April 6. 


April 4. 


April 5. 

















Mar. 57 74/37 





~ Contracts” for 51,750 bags Santos coffee ‘registered during the 


week, 


— 


—— ee 





| 


| 
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COCOA.—At public sale, fair supplies were offered, consisting 
| chiefly of Ceylon and Trinidad, which met a good demand, at full 
to dearer prices, particularly the finer grades. 1,846 bags ‘Ceylon 
mostly sold: fine and very fine pale break, 80s 6d to gos; fine 
| middling, 70s 6d to 71s; dull brownish and red, 56s to 57s 6d; low 
middling, 54s to 54s 6d; ordinary, 47s 6d; chiefly nibs, 51s 6d; 
native, 50s. 1,168 bags Trinidad: fine, 57s; good, 56s; fair dark, 
548 6d to 55s. 44 bags Grenada sold, 53s 6d; 8 bags Dominica, 
; 498 6d to 50s; 110 bags Costa Rica, few sold, 53s per cwt. 80 bags 
, Caracas and 125 bags Venezuelan withdrawn. 

Cocoa BuTTER.—500 cases Cadbury's offered and sold, at 1s 13d 
to 1s 2sd, the average being 1s 13d per lb, as compared with 
1s 0;4d last sales. At public sale in Amsterdam to-day, Van 
Houten’s averaged 68°35c, against 67°75c last auctions. 

Cocoa SHELLs.—1,480 bags were offered, and sold: A, 97s 6d to 
toos; B, 95s to 97s 6d; C, 140s to 142s 6d ; D, £11 15s to £12. 
500 bags i in bond sold, 40s to 42s 6d per ton. 


TEA.—Some 24,400 chests Indian were catalogued at public sale 
during the week, and despite the near approach of the Budget 
announcement, competition ruled fairly good, and prices were well 
maintained. Pekoe, common to good, sold 5d to rod; broken, 5d 
to 1s ofd; souchongs, 47d to 8d; orange pekoe, 53d to r14d; 
broken orange, 64d to oa fine ditto, 1s o4d to 1s 4d per lb. 
Ceylon auctions of 18,700 chests met with fairly good competition, 
and rates, though showing some irregularity, ruled firmer in the 
case of attractive parcels above 7d per lb. Pekoe sold 43d to rod; 
broken, 5d to 11d; orange pekoe, 5d to 9}d; broken ditto, 6d to 
1osd ; fine, 1s ofd to 1s 4d perlb. Actual .transactions in China 
descriptions continue quite retail in extent. 

RICE.— Market generally slow, but shippers adhere to firm asking 
prices, in face of a good demand locally, on Eastern account. 
Business was reported in Rangoon, April shipment, at 6s ro§d, 
c.f. and i., delivered, weight terms, Antwerp. 

TAPIOCA very slow. At public sale, 584 bags flake, 640 bags 
medium pearl, and 523 bags seed pearl offered, and bought in. 

SAGO.—100 bags small grain brought forward, and retired. 

ARROWROOT.—Only 60 cases Natal were offered, and with- 
drawn. 

BLACK PEPPER.—Business in all positions proved of a quiet 
character, and Prices were barely maintained. Fair Singapore, 
on spot, sold 534d; April-June, at 54d. In auction, 117 bags Saigon 
sold, 44d to 54 “per lb. 80 bags Tellicherry retired. 

WHITE PEPPER continues very quiet, but holders required 
steady prices. Fair Singapore, on spot, was dealt in at 83d; and 
March-May, steamer, 8d, landed terms. No supplies were cata- 
logued at public sale on Wednesday. 

CLOVES in quiet request. Zanzibar, 
43d and 434d per lb. 

CHILLIES.—92 packages Mombassa, 192 packages, and 50 bags 
capsicums bought in. 

CASSIA.—Of 200 bales broken offered, a few found buyers at 29s 
per cwt. 

NUTMEGS.—r1o1 packages West India were offered and sold : 
68’s, Is 2d; 69's, is 1d; 75’s, Is to 1s 1d; 78’s, 11d to 114d; I10’s 
to 112's, 64d to 74d per lb. 85 packages Eastern were mostly 


April-June, sold 4d to 


| withdrawn. 


MACE.—21 packages West India sold, 1s 1d to 1s 6d per Ib. 


| 61 packages Eastern retired. 


fair bold greenish, 54s; medium, 49s; dull | 


| 
| 
| 
| 


ducted quietly, and prices declined later. 
aap bees Meaiene: boll | conducted q y prices declined later 


JUTE.—On stimulating accounts from Calcutta the general tone 
of the market ruled firm at first, though actual business was again 
Native first marks, 
March-April, canal, sold £18 8s 9d to £18 16s 3d; new crop, ditto, 


| August, at £17; Sebtember, £16 2s 6d; and October, £15 12s 6d 


C, 40s to 43s 6d; peas, 52s 6d to 59s. | 


madhem,. 458 0 668 63; _and though sellers refrained from pressing, tendency of prices ruled 


| easier. 


to £15 10s; and October-December, £15 7s 6d, c.f. and i. 

HEMP.— Manila descriptions experienced generally quiet support, 
Fair seconds, February bill of lading, sold, £35; good 
brown ditto, £33 tos; fair brown, February-April, {31 10s; fair 
| current, April-June, £37 10s; ditto, May-July, £37 10s to £37 15S; 
good seconds, April-June, £33 tos to £33 15s; and Daet, red spot, 
| £29. New Zealand quiet ot sale. Good fair Wellington, dock, 
| sold, £29 10s; and January-March, £29 Ios, c.f. and i. 

SHELLAC.—Market continued in a steady condition for spot 
parcels, which moved off to a fair extent. Fair T.N. standard 
sold, 150s. Deliveries in the meantime continue on a satisfactory 
scale, a heavy drop in Calcutta, however, led to depression later. 

Gambier dull, and rates moved downward. April-May, steamer, 
qucted 18s 14d, c.f. and i., delivered weight terms. 

QUININE shows no improvement. B. and S., &c., on spot, quoted 
rogd per oz. 








The Purest High-Grade Soap must 
be White, and nothing else. 


Therefore use 


VINOLIA 


4d. per Tablet. 
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for witbiian sendin April-May, and for other sellers, but an 
improving tone characterised Thursday’s events, £23 10s, £23 15s 
being fixed. Lead steady. English, £12 15s, £12 2 178 6d; toreign, 
£12 11s 3d, £12 12s 6d perton. Iron lower. 

| OILS.—Linseed 1ather better in value, but demand generally 
,| quiet. Spot: pipes, £16 7s 6d; barrels, {16 15s to £17; April, 
£67 7s 6d, but an improvement attended movements during the! £17; May-August, £17 7s 6d; Septe mber- December, £17 15s. 
middle of the week, when values in the above positions settled | Hull: naked, spot, £14 12s 6d ; May-August, /15 58 K September- 


INDIA-RUBBER very firm, and fine hard Para, on spot, was dealt | 
| 
| 
| 
down at £67 5s and £67 13s od respectively, this recovery, however, | December, £15158. Rape quiet. Spot: naked, {19 tos; April, 
} 
| 
1 


in up to 5s 8d per Ib. | 

METALS.—Notwithstanding favourable reports from America | 
and an occasional desire for covering, the copper market manifested | 
an easier tendency at the commencement of the week. Spot 
standard by Tuesday declined to £67, and three months 


being lost at the following day’s meeting, with £67 and £67 10s,| {19 10s. Refined, spot, casks £22. LKavison firm. Spot, naked 
sellers, finally named. Tin has occupied a good deal of attention} and March-April, £18 tos. Cotton steady. Crude, spot, 14s 9d 
respecting Apriland May dates, which were offered very sparingly | to 15s; refined, spot, £16 to £17,as to make and package. Hull: |} 
all through, spot Straits by Wednesday reaching £139 ros, and|} naked refined, spot, £14 2s 6d; April, £14 55; Mz ay-August, 
forward £134 5s, though various prompts were occasionally pressed. | {14 12s 6d; crude, spot, £13 10s. Cocoanut: Ceylon rather 
Thursday’s market tended still higher, principal holders meeting | easier. Spot, f29; near, £27; afloat, £26 15s; April-June, 
demands for April dates with reserve, while the backwardation £26 10s; May- June, £26 to £26 5s. Cochin quiet. Spot, £34 103 
now stood at about /5 10s, with spot Straits finally registered at | to £35; near, £29 to {29 5s; April-May, £28 15s, c.i.f. Stock 
£140 5s, and forward £134 17s 6d. Spelter relapsed to £23 63 3d Continued on page 604. 

| 

' 

\ 








Commercial _Times—Weekly ‘Price Current. 


The prices in the Sena list are revised on Friday with the assistance of an eminent firm in each department. 
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ARROWROOT.-perlb s ds a — ciara aie meieen 60119 Rails ste el, f.o.b. China—Tsatlee, =e 090 O 0 | Gongou— 

St. Vincentcom.tofn 0 14 0 34 Rhorb.,China,frtofn 0 7 3 0 Welsh Ports .... 6/0/0 610 Tsatlee 00 00 Commor 03 0 44 
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Bieachingpowdr.p.ct 500 5 5 , Malaga, cases...... 7 0 0 0 Irish creameries .. 0 0 0 O j40¢ brand /1895..15 0 0 0 | Pitch Pine Planks 10 0 16 0 

Borax Crystals, cwt.13 0 0 0 Nuts—Breelona, p.bg. 29 0 0 0 Dutch creameries..202 0106 0 “jn phds. + 1896..15 0 0 0 | Dntzedek. 40ft.3in. 0/12/0 0/25/0 
Do powder ........ 13 6 14 9 GUTTA- PERCHA, 1 MR cccec ies 00 00 1899.. 12 0 9 0 | Staves-Baltic,p.mille220 0 230 0 

Cream tartar, Crystl a 6 00 med. to fine, per b3 6 7 6 Russian, finest .... 98 0102 0 1900..11.3 0 0 New York pipe.... 37 10 45 0 
Do powder ........ 79 0 80 9 HEMP—Per ton £s £8 Normandy ........ 102 0112 0 1904.. 8 C 0 0 | goBacco— 

Do 8% powder..:: 81 6 82 0 St.Petersburg, Layer 28 0 0 0  Danish..........., 102 0106 0 Corn spirits,pf.dy.pd 12 2 0 0 | duty30—37perlb. s ds a 
Se 2:78 0 ean eee Br:ttny, rollsdoz.lb 12 0 14 6 | gpjirits,f.o.b. Ex.prf. 1 1 0 0 |Ohio, perlbbond .. nom 
Calomel ...... per Ib 7 © : SOP Munro wane. 3010 0 C¢ Bacon, sngd—W trfrd & ; c Malt spirits, duty pd 13 6 16 0 Virginia le: af — Com- ere 

; »Z. ¥ ( 4 49 + u 7. > MCTICK ... 2 cccce 3 rs spirits..... 1 tose rit. \ 
jodi bckrie prib OS. 0 0. ,,forshipnt. Mar Ap! 185/06 00° Continental "...... os 6 gee $5 8) ee. 6 Pf te 
hiorate, he 0 38 0 3; Coir Yarn,egd. to tine 20 0 24 0 Canadian ........ 48 0 67 0 Bengal, per cwt 1 | Virginia strips-Com- 
Chlorate, net...... 4 a | acmecn ai fair 1210 17 0 oe 9 ngal, perewt .. 19 9 20 0 irgin rips-Con 
Pruessiate: .....00. 0 S$ 0 6 if ht American ......-+ 36 0 44 0 English, refined .. 23 C 24 0 montosemi-brit. 0 5 0 8 
Sulphate ..per ton 10100 11 0 HIDES,Ox&Cow p.lb «4 6 4 Hams, Irish ........ 76 0 % 0 SHELLS —M.-o-P. per ewt. | Colory & gd. to fine 0 83 1 4 

Bal-Acetor -:..perIb 0.4 0 44 English .......-.. 0 § 0 6 Conadian......---- eo ef | Manila, dold...... £3/12/0 0/00 | Kentucky leaf Gm 

Sal-Ammoniacpr cwt 40/0/0 420 G 0 i Maccassar . .. £8/12/0 13/0/0 mon & middling 4 

Soda Bicarb., open Sono 9.0 a iaainaee eres 0 6 . q en : 7 Sydney : 1 .£6/14/C 16/0/0 | Good and fine .... 0 6 6 8 

in stra conewe : J SS sere allan ....£5/ /0/ | Kentucky strips — 
? tae oe 6/50 oe ee 0 445 0 § American pails.... 37 6 38 0 ¥ Aentraias a ee - ne es | Kens eenaeenienidle. C 43 0 5} 
_ ~~ been 19/100 000 , Dry—B. A......... 0 ct 010, Do_half-barrels 00 00 27 ‘ Good and fine .... 0 6 0 9 

Sugar lead white, cwt£32 0 0 0 Cape ........ gins 0 5 0 9 Pork—per 8 lbs...... 320 4 6 SUGAR—per ewt, duty 4s 2d, 98) Gouimbian.......... 0 45 (0 63 
Foreig’ White .... 26 0 2610 Singapore&} eating 54 0 Beef—American per ver cent. polarisation. Java (cutting) ...... 0 55 0 7 

Bulphate Quinine— China ..... 08 0 34 DE kcnckcesexe 25 4 0. Brit.W. India,syrups 14 9 19 G |"y,y a(cigar purposes} 010 2 6 
Howard and Sons Columbian . 0 7g 0 Q I cane ckcwe 40 46 Crystallised 21 0 21 6 POREMGY sss. ec o>. 000 05 50 

per oz vials...... *2 13 Zanzibar . 0 33 0 84 Cheese, Edam ...... 3% 0 58 0 Surinam, Crystals 0000 | Japan (cutting)... 0 64 0 7 
RMN: cocconn on ‘st. 1.2 East Inaia -. 0 6 1 3& Canadian ........ 58 0 6: 0 Penang, Gr. & white 0 0 0 0 | Japan(cigar material) 0 75 0 10 
German, Mnfactrs' 0115 0 0 Mauritius,drystd 0 0 0 0 Gouda ............ 40 0 60 0 || Native ...... ++ 6 © 0 0 | China we OF OF TE 
Do 2nd hand ...... O14 0.0 |  findagnscar ...- 9 $F 8 Gf English Cheddars.. 58 0 76 0 | Jaggery, Cane ......1i & 0 9 |dumatra........-... 0 6 5 6 

per, 22/0/6 2350 VES. e ee eeereee nited States .... 0 0 ania, Lio Llo | kd scudneaees 06 6 
Zing ct ee. 16/00 00 | Bullatoes— a, Gioueesters........ 00 00) — Taal ........ Se yl ~~ eeeen 06 16 

Sulphur Hlour....... 6 45 6 6 wore ppore, Ke. finch’ of ror sErrre. a 0 00. Argentine eystans . : : : : | Favannes ........ccc 16 up 
' S, ENE. ..-----s ew Zealand...... 57 0 §9 0 — Syrups .. | : ! a 

voeaition, Chinese pIbs 3 t 6 1903 ....---seeeeee 600 7/00 & sao —Fronch drone 63 8 6 Natal Syrups. anak 0 00} a": Sena arc : 6 . 0 
Bagiate....<.. +05 24 € 0 Foretisn Bens bEp anne ome On oe prstretteees 6 : 8 0 oo crystallised e : ; 4 Cigars, duty 6 ...... 20 up 

a 9 Foreig 1 marian ........ IB 5 6sicees-cat . 

neg sesees 19 25 INDIA: RUBBE Rib ae a... $3 63 Sava allot 15 6 0.0 Bee bese noo, Coe 

COTTON— ara, fine, hard .... 3 : Cuba Centrifugal.. 15 6 0 0 cts 

Good Western, cif. 0 44 0 0 yNpIGO—per Ib— RICE-Rangoon, open r Rerinep—London— Fleee eee ~~. Fee 110 

COALS—Best,perton 0 0 0 0 Bengal,goodred Vio. 3 5 3 6 pene Be crop, pewt ¢ °. 7 5 Jopow Crystals ve # t 21 105 Half- peed he 8 Ben 8 

: . 2 2 ge | MOUIMEIN 2.0.26 cece 4 8 ‘ni he: | _ B 

DRUGS— Mid. ord. Violet .. 3 2 3 5 Necranzie .......... 60 00 Os “ig No eae 9 . 2 Kent fleeces..... 10 0.11 6 

Aloes, Fine E.I. pewt 20 0 63 0 Low togd. ordinary 2 1 2 7 B ? 3 Do Mo. 2 ....... se South Down ewes 
Cape, goodto Ane.. 23 0 26 0 Madras,Velore, aryeate 9 9 @ cre 9 6 ¢ Granulated........ 22 44 23 4 “and wethers .. 1010 11 0 

“ Native ... 15 2 0 Saigon, cf. &i...... 5 9 6 6 Crystals .... . 22 44 23 43 Sie RTOS «0.8 

Aniseed, China, star 55 0 60 0 Kurpah, go04 mid... 111 2 2 Garden Siam........ 6 44 6 6 Pieces ... 18 0 21 6 Leicester do ....10 9 10 10 

Balsam Peru, per Ib # 0 4 4 AUEDMh Mid. + 7 g Field Siam.......... 545 Th Meee ee, | Culonial_—per Ib sdsd 
Capivi ........-.-- 11 16 LEATHER —} er i . Rice Meal, ton ex shp— CrausHEp—Dutch.... 18 3 0 0 Vic.—Fleece super. 111 2 1 

Bark, peggeen ; 3 ; :, English butts i t-£¢e — ptr seecesorene “ som Austrian ............ 00 00 poeures good...... : d 2 ; 

e > . : ven d r iaben . ie ome 74 . ecoured average .. 2 

do do Red 0 35 0 6, Foreign do. 10 18 ROSIN— A ‘ . a. yecnes paca vowces TY 205 18 0 Greasy avr. to fair 1 14 1 2 

Camphor,China, perc nem Dressing Hides... O11 1 8 mer.,com. & 6 0 0 | French crystals, spot 21 © 0 0 N.8.W., Secnd. av 5 1 
J =" ..295 0305 0 East India Kips .. 0 9 2 0 ENE Sosicnsunssade 10 6 13 0 German Granulated 16 3 16 44} oataum, z ; 18 0 nn 

Cardamoms, Ceylon 0 75 2 6 Australian sides .. 010 1 0 SAGO—Pearl, prewt 10 6 13 6 ee Se See + ¢ ‘ > 8. Aus., Greasy avr. 0 3 0 9 

Cantharides ..perlb 011 2 6 METALS—B.Copper £ 8 £ 8 Sago flour(best) .... 9 0 10 0 BEET—German, fob 14 6 3 0 N.Z.—Scoured avr. 1 1 és 

Castor-oil............ 0 34 0 43 Eng., Tough, p.ton 70 5 7035 gy pE_LAc. per ew ‘T SF ee ae Greasy average.... 0105 0 115 

SHELLAC, per cwt— TALLOW—per ewt. . 
8 Best selected 71 5 ' 15 » Sc , 

Gum Benjmn. Sum. st selected ...... Orange, nrst marks 170 0175 0 Petersburg, Y 0000 | Cape, Scoured super, 1 110 

seconds, per cwt 5/0/0 817/6 Sheets .-......-... 82, 00 Second, fair to fine149 0165 0 Australian mutton 24 9 29 ¢ | Fleece average .... 0 95 010 
Olibanum, drops .. 25 0 55 0 | Sti undard & G.M.B. 66/17/6 ona & | Garnet AG ss 147 6150 0 as ” san oor. 0 25 6 Greasy average.... 0 74 0 
OS ee 20 0330 0 Iron, per ton : oe eet oer n ue ps Natal—Seoured 1 4 1 Fs 

I ha, Rio 41 53 Bars Welsh Ports 6 0 6/50  Button,sorts,edtofn 250 G 190 0 Mc hiciacecevines 20 00 ee 

Jniap........-.--., 0 3 _0 4% Staffordshire Bars Low tomedium .. 90 0140 0 TAPIOCA—per Ib. Poe FS SP 

Musk Pod, Chins cs. 210 72 6 | London ........ 6/10/0 810 SILK— E. I. flake, fair to fine o 14 0 0 Vic. goodtosupr. 1 1 1 2 

Oil, Cassia ....per Ib 29 3 2 Sheets 4, --.. 800 85/0 Bengal—Surdah, p Ib 12 9 90 Pearl........ perewt. 10 3 13 © New Zealandfine.. 1 05 1.1 
Ariseed |.... iia 849 Hoops ,, eves 210 7/15/0 Cossimbuzar ...... ll 0 0 TAR—Stockhim,p.bl.26 6 0 0 _ medium 010 6 105 
Peppermt. H.9.H. 4 3 00 Nail rods ,, - 7 0 710 | Benga Gonatea .... 12 9 00 Archangel........ 18 6 19 0 -_ coarse.. 0 & 0 951 
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BRITISH FUNDS, &c. CORPORATION 
“Div. Due oe —< BONDS.—Con. | FO ew 
. Name. Cl. Pes (= REIGN STOCKS, &e.—C 
er. = 4 , red, 1923.... 902 } z Name, Z Chsng Divs. | 22) Ne sabiaakotoa pmae RAILWAYS.—Con. 
0 ; o for Acet. May 4.... $1 9 Zz Prives. cz a eel > 
Do BR / red. 1905 ren Pee O45 14 is 7 Ihourne Tramways ‘Trust. .:1916 iat 7 a _ oe Draw. Y Pees OrpDINARY SHARES AND STOCKS 
Do 247, ved. 1905 - C in apier Harbour Bonds ....../19201107 $ aa or 5 |P.orD.|Chilian, 1885 44) & * \Pres At — : 
Do Exchequer 3% Bonds red. : new Fie mth Harb, Ba... 19091103 5 Ja. sv $ |PorD.| Do 188% .... Su S Bay Pres m. ous ceca 
Pb FORD... nce nccccescccves 100} Ze eo Jarbour Board, 1881 ..'1921 113 15 my ly. 3 |PLorD.| Do 1887 es sa 96 ie. aon 
Do ..|_ Do ‘do, 1907 ........ BS eS | po Reccsteme 5 Ja. Jly. $ | *Mar.| Do Gold % 43\ 94 26 |10,927,301\Great Northern Pref. 
Jan. July. Trish Land 23 Y% Gté. 22. 5 oe on. Bonds 5 Ja. Sly.) .. De ime 89 4} 9é 98 | 7,284,865 Do Deferred ref. Con. 101g 24 
Quarterly. . 3” Loeal Loans Stl i9i2 oo. 5] ort Louis. .... 8 Apl Oet | 92 ....5 | 99101 | | 11466651 Do Af A recvs. no div.¥ Bag 
ck. 1912 99} $3 /5 Tin | 3 \Ja. Jly Do 1895 4 AfArecvs. no di 3 
i Do “99% National War Loan g0 "90k saru Harbour Board Debs.,1914 10} 3 ‘Mia ly. | Do 1896 7 “a $2 94 | 1,146,665) Do Bl until 6% to tid % 3 37 
Fon One. Canad 1908 (Red Sea Te ‘) 34 4 Westport ( Ns = arb. Bd...11905101 3) ay Nv Chinas aoe 98 101, Sl, lee orens, Western, C eek Ord. is 7 
wril Oc Yanada Gov. Inter - SEPOre (N.4, arbour Bd. 1925102 4 Ine Loan, 1894 ighland, Ord. Con. 
April Oct col. Riy., 1908... ) « \=s 100 2 * Subject to Drawines. “ne (et 3: : DoGd L - ee 10836 97 | 300.000 |Hull, Barnsley, &e., slate = < 
pril Oct.) Do B nds, 1910. E pl Oct 36an ndwes| Do Gold 186 3 8,369,652! Lancashire & Yorks 48a 12” 
April Oct... Do Bonds, 19 S| COLON MarSep Fol a I:01g 2 23) 3,331,980) Lo orks. Con.. 
Mar. Sept Rs “vn Govt. a ‘ith . 03 6 GO TAL & PROVINCIAL Ja. Jly. . Do Gold . $6 97 | | $18 3.0 ere &e., Ord. ah 3 
ar. We. ’ oO tc 1 | we NN ol ‘ jaa O a Oo : 
ee Mane ae hs |, oe In in nady Be Seen Cane il 
an, dtly.. 3 Aronia Br 37 Sto rr ce gor - iPrsAn i vide Api Oct fro m 1917 to . ; i "395 | Do € ae 
ed a e sper al oa ‘3 Stk. ee | P ry a. Name mies re : be bt “aaa by ‘ath a6, oo oe a i. a 
. g urkish Gtd. 4%, 185 Rh a . rees ay) uspd ) rent. U ond. & s — 
Qharterly.. bain 2 alain Stuck 290 302 12,045,760/Ja. & July/Brit. Col., Ins. 78 aoe July, 85 f Sow Pret, : 1028 $i | eae Lond. & ScWestern, Cons, ise Ps 
iarterly.. India Stoek 3), red. 19 7h | 1941 ...... 2 | 99 00 lTeete . | Do Ins 1025 32) 4,446,200, Do Pref. C 
Do -..| Do Stock 37, red, Set ees a lekee 500/Ja. & July Brit.Guianaln 4 ue 5 lhetiee Pur orDwg wed mate, E. Wei, 414462001 Do Def. P cong =~ eat 1110 12 
Do ..| Do Stock 257, red, 1926 ash 4} 549,100 My. & Nov Can. Dom. Rly r pe etl +. .. | Do Dair wee 104 6 1,660,580 Lond. Tilbury, &c., Cons.. has 
Ine. Dee...!_ Do R'pce Pap. 34 54-5 66 €65 5,450,900 _ | 1905-6-8 .... 4 101 4 1 SW Dee. |Greek, 1881 -- 162} 25| 8,751,890) Metropolitan Cons... Pa 
Ce: Be sleek Mam att Deke... =o 5, a.s00 My. & Nox Do. Inse. Stk 4 /101 5 da. 30. Dec. | Do 1884 .... : = e 2, oo ne wee: Surplus Land Stock. .| 34 7 
v 1 2,133,82 Ja. & July Do Red. 1¢ i ‘= z ¢ aa DD ms i etropolits re 
CORPORATION STOCKS. "3.03 .Jue Dee Do ieee Te 6 Host alte tel unleaee po metecis | aren 3.555.515 Midland, ‘Pret. Consol Ora.| 68°69 
(United Kingdom.) 4,617,000 oo & Dee Do Dbs1909-34 34103 4 Qrir urorDwg) Do Monoply 4 . ‘ do Det. Con. Ord 
5 +,6 & Dec| Dodolnse. Sk 34/103 4 Yrivly. PurjorDweg lonoply 4 | 5i4 2°; 8,353,285 North British Ord. Pref... 65 
pm. BOND See ANS, AND Closng i = > nh - oe * be ; i au. Pu po be hie heen ¢ oe 9) ao ae aa xe Ordinary Pref... + aa 
TRUSTS. Closing {5,508,800 a. & July) DoIns.1910-35 4 1102 5 eDec 4 | Dec. |Gautemala .. 4 | 263 73 704,070 North-Kastern, “Consols” 
16,961,638; Metrop. Con., 1929" ae ° 10138023 | Ja. & July: Do Ins., 1938 3 | 97 ‘a Ja. Jly. none Hones oe 265 25 2,034,400| North London, C »nsols |1394 9) 
10,850,000] Do3/Stock*......... 34107 8 [2,000,000/Ap. & Oet.! Do Ins” 1947 25! 85 8? "GoliRertes 4 | 93 3,494,650 North Stafford., ae on 
7'700,000| To 257 1919-49"... 23! 67 98 | 865,300 Ap. & Oct. Cape 1 ‘os. at103 5 Ja. Sly, 1 ApliHwerars ines 3 93109 | , $24,887 Rhymney on. ......| 97 9 
Smee London ee soir.” atl eas aioe ae Bee oer. ie 7 oe sie 4 "Dee. eee eeae orl ——— South- Raster, Ord. . Pas e 
'000,000| “Do.-.....--..s-s:+-02, 3, 9? 974 Jue. & Dee Do 1981.17... 4 [00,2 * ond mes oe el Bt lo Pf Df. re 
son st aswece (Gisy ot 3 | 97 974 |, 544,000 Inc. & Dee Do 1917-23 ** 4 Hoss $6(IneDec | Nema. Rail. § {101 3 | | Siio0's00 Tat Ver unite spd, BED Bi 
| ondon), 1905 | 2,109,151|Jne. & Dec; Do Inse., 1923 4 |104 : Japan ... : 9 1 a ale “St 
Seoul Dede in. Bas 1906 ia 3 S007 $66 Ap. Oct. Doone tus, 4 106) TEApl Oct, “i | Sept. (Mer seasite 4 | oat fale aterlon & City, Ord. Stik. 2 o 
556,600! Debentures* ... : pera seoee ane Oe a do Cons. Ins. 4 1 ao Sept. |Mex.Int.Co 13 sabe 
1/000 ot Deb. Stock, 1957.57" "*. at 7ea og Keb E Aug Do won” & o75 Qrtrly. Pur orD ‘Sliver soe 5 | 51 €2 | Lixes LEASED Av FIxeD RENTALS. 
Deb. Stock, 1923 . 315 ‘A Ome 100 A +S AUG) we do 3 | 88 89 J: a -orDweg) Do Ex. Cons Oo: 3! — intimacies 
5,650, aaa = Corp. 1946* 35 107° 9° see ine ore ane i a Insebd 4 109; 103 an oe. PurlorDy be reua. 1286 4 0 et Birke an Leasing Cos. |Cl Pres Pres 
, »VUU) 0 2 deans n Oo o scrib Q2~ a ao 0 Ww orweg a ere AE eral L&N ¥ 
1'530'600| Do — 3 95 9i 1, 93,907 Wal Oe Avia oe _— : oe " yey Pm aie oe es : = = [Landon and Blackwall Gt. Raster 122 2 2 
944,150, Blackburn Re a. “igs ao _ 29 = - = & July Manitoba 1910 5 103 5 5 it ay sé Do Bonds . - 1 35 GO 7 INoteme k rai see sscce| SIU. cocrcce 123 35 
1, 368) 407 Br ——- ae 3 | 0c 92 | 758.700 Mar. &' Se neon aged 41109 11 Ja. Sly, Pur oo Me araguay, "86 | 415 25 n. & Grant. R. &C.'Gt. °Nortlin. i119 21 
Ul brig iton Cor. Red “946% 34 , Se cvs Mar. & Sep } atal 1919.... 44106 8 atin : orDweg) Portuguese .. 1 ts ei 
2,202,576 Bristol Corp. Deb. st ics oes i ger 7 & Non Do Cons, Tnse «i107 9 saan ne idl Russis an, 18225 1 1! DEBENTURE STOCKS. 
oe ardiff Stock, 1935* sling & "esa one! Fe. | ret. oO o 1 a ch's!| Do 1859 . oy | Pres Z " — ae 
oo. Cheltenham, ion" eed wir aioe — ee Tnseribed 34 ice ’, Qrirly, .. | dan. DeC cs a i ii. 3| 70 74 |Pre “Am. _ Name. ,,|Closng 
£9,354 Croydon Co “L* ” 3al05 "an 3, O00) 0a. & Puy Nwie nd. 1941 34) 9 ae Bonds ' i " %, Pri 
776,400 | Devhy, 1920-50" ee vanaie sae In ars38 4 108) 84 Grtnly. Jan. | Dodolk 1.4 48 tO OTS Barty o-oo. 91 ros 
500,000! Glasgow, aa 3 7,239,600 Ja. & July New S. Wales, 2 5b eee: Jan. | DoIII 4 674 83) eee) Brecon & Merthyr A.... 3 100 2 
479,400| Hudderstield, 1934*... 9.686.300 J: 1905-10...... 4 10° 3 arty + es | Doty Rentes 4 36 3 hoist - Do B.... 4| 94 97 
$00,000 pow by orp. Stock... .. as Th 115500000 ‘A _— = a 41107 9 jot a 15 ae pees. 4 | 88 peters a Wl Godineactubiad 4 1125 27 
OlLeeds Corp. Stock, 1927 23 77 79 139996000 Mar & Sen De nscribed 34/100 1 jQrtrly.| .. wil | DoTransean.3 71 74 | '544,440\East Lond., 2nd chg.” A 3 
1366 303| I zr oo a oa he 8 12500000 oy fS2) Be Inscribed 35) 98200 pane Avail | ~ Bonds 3s 73 i 250" 000) ee White poe chet S 103 °8 
3! Leicester, 1934". 4 ae 0 Ap. & Oct. Do Ins., 1935 3 | 88 89 . une | Do Dvinsk & el 923, ‘ ritech. Ext. Gd. 24) 63 68 
1,574,666) Do 1919-44 avec’ Seas 6,300 Ja. & July N. Zeaind. 1914 5 a 8 Vitebsk 723,333) Forth Bridge 
See pevempees rp. Stock” + Be oe 29156302 Ny mee Se eens: 5 10C} Sree Ree: (oP fain. 6 02 8 | ss0-0C7 Glasgow & 8. 3 
ST estec tin: a tee ee SE! & Nov! Do Inse. Stic. 4 1053 65 Ja. Sly Aug. 'S.PauloProvef 5 97 9 110:900, ens dhe ; 
987,907, Do Cons. Red ig aon tal Pron ee 167 Ja. &July Do do 34 gored’ Ge Jly. 2. | July ServianU 5 9? 99 /10,900,666 Great Central ..... 4 
5,089,226. Do Red., ios” _— 31 & 6,304,005 Ai . & Oct. Do do 1945 3 | 87 0 Greely. none... Spanish4 =< Zs poeeanres sat Eastern TAaigad: 7 1 2% 
ae os Middle: ee °°" 3 100 My. & Nov oo (Prov) 2 8 ap on - pase. Swedis h 1880 34 9s: os iP es avoichens a oeneabe 3 | 9 98 
33, eweastic. red. 1936" .. 3a! = he cnisds« ay orD.| Dol 5 .t treat Wevtern.......... 
ioe 1660) Do ine a 6 . 3 1 =a Ja. & July Do 1919 e ye : isp! Oct P.orD.| tw ‘on. ane 9 : ol oar ar Do ‘—= 
TOTS O70 Pleat hed ab ‘Stk.* 3° sou000 Sa, & July! De ieee sf Dwe 1920 | Do (1900) 47° | Teov'8s1| Do. 
70| Plymouth Re OaS: ae ,000 Ja. & July! Do 1928... ar: | till 10ther ns s 
569,000 Purtamonthy Gorp. 23 $1 | pes Mar. & Sep Do Sz. Bds an — ; Apl Oct 4 | ‘July | tilt 20 then 34 101 3 _ ae pam Lane ashire & Yorks .... % = = 
486,710) Reading Corp. Stock aes aaene AD. & Oct.' Do Ins., 1937 3 | 87 8&5 -Apl © Keyp. Trbte 4 103 | 4 S063! sondon & Blackwall. ... 44}126 32 
362'507|Shetlie.d 1928-36, Red. _ 37106 8 2 Ja. & July Queensland, Me Oct 1 ‘July | Do Bds. E.T. 34.2 2015 3, { 5'303,470| London, Brighton, &c... 4 |124 26 
3,568, 628) | 37) "Or 93 2.997.900 Ja. & 1913-15 * 4 lon 3 ide Je 4 Aug. | Do Priority 4°| 971¢2 Ae 522 m0 1 Do Perpetual $eb ocgee 
308,555| South: unpton Cor. 1915-45 23) 81 83 7939 000 & July Do In. 1915. 4 104) fd Ma rs y -- | Do Ln(1902) 4 | 92.97 | wond., Chat., &e., Arb. 43/131 33 
400, 000 Sto ickton, 1922*.... 3 on a aia tna Ja. « July Do Ins., ae 4 107 eM. — ee «a De Unifie d4 873 7a) = Tit Do Nigiceedhcowsdenl 3 127 
Sta ee aa A aga ys eau Bolas Mie ch 2212 | Bicomerteds | °% "sg ast naga eat <0 $ Pamoe 
age: o/ Swansea Corp. oe k* zi 10 : 4274913 ‘. i ren oO do 1945 3. a 14 MarSe eries “ RB” | 38 110, 432! a CBE ..ccce 3 | 99101 
750,450| West Ham, 1929° . 34/106 8 [274,213 Ja. & July) Do 1922-47 yleci | Do Series “0” 13, Lond. & $.-West, A’..1. 3 | 991¢z 
1.231472. Do 1945"" g29*........ 34; 90 92 | 415,000 Ja. & July Sth. Au tralia. 885 93) .. te Do Series ** \* 13,105, Sel} Do Consolidated 
. ENLNOE oss seusccxseds 3 | 84 86 i. Australia, ae .: ) es “D" 7 ee 3 | 993 
845,890 Wigan Corp. red., 1921* 3 | B7 bo | 240,000Ta. & 19088 6 (100 18 Gritty. ayy. Pun oe eerie sas) ody 9 | Socha7e Metropolitan. 7. SHS 21 
506 006 Won ets SE 5 | 87 89 | ees rOOsa, & July, Dolsorisie., @ loss Pokies Peslciees WWemenoets 92: 3 34) 335,214) etropolitan vesereeees 33/105 7 
96,098) Wolverhampton Cor.* ont 80 etanlan gale | re 907-1916... 4 103 ata rehase |Venezuela N. " 5 Owe cree ee se ne eeerees 
SeOOL I York, WOM cs. 3 | $0 92 SEP OAD Rock| Dole 191634 $00 2 (—— untae es 31 44g 33! | 211.625 Metropolitan Dist. o list SF 
ee ee ee . v eee fap. © et. Dolns.1916-36 4 103 a * ‘ Fah Se AN ey a wc weccceccccccoccee 4 |103 
1,557,800) Ap. ; 10. 105 4 Ti 39,841,512) ) 6 
* Free of Stamp Duty - 12,517, 7 B00 i duty = - = 3) — 5 ots The arawings we coe - oa - Ls. 617, “S26|North British ae sg % S = 
Je 839, 500) Ji a. & July De 1 oO L9S% ! 1 n almost all oth a fixer us 030) North- E ad la abel ade 
* a « 19 ar er cases where the MOREE. dc cwvece 
CORPORATION BONDS, — 34210438 £ Jay de afer 1 oe ee Ses ees | an ee 4sl134 36 
(Colonial and Foreign.) s 456 500! A x July Tasmania, 1908 4 |10! 3° + No interest has been "iat pacamorth 8 Stafford.......... 3) 93 
z ae 1'000°0 0'Ja. & July DoIns.1920-40 34/100 Y | Riea debt. since O paid on the Costa Rhymney Perpet. . 3 i114 1 
= N - ,000,000 Ja. & July Do Ins.1920-40 4 ‘Tes 3 terms of ahi. Fase ct., 1901, and by the ,456,085|South-Eastern Perpet .. 4 6 
5 Name. Closng | 422,593 Mar. &Sew Trinidad - | Rat w+ h~4 us arrangement the bond- 119 2i 
Prices, | 539,700 Ja. & J » Trinidad Ins, 4/105 5 ders revert to their original positi 499,666] D: 48 
‘ Auckland Harbeur Board 102 5° ee ne "7 Rail- rate tyr entitled to interest ‘aon j 1,526, ‘258lTatt Vi ale . 
do do aed alan, 2 | 8472 . vay Ln. '81 4 102 2) T8&° ver cent. st: : Oa... x 
6 City of Auekld. Cons va tae 1317 106 & yee 100 Ap. & Oct. Do Ln.’ 82-3... 4 |100 5 debechii } ae 
5 | Do Debentures 188 3 Act, '79/1930 113 235 eae & July Do Inse. Stk. 4 fies 5 | |S AR ANTEED SHARES AND STOCKS 
a) city of Buns Ayres Bids 1958 109 1 en ~ & Oct. Do Inse. Stk. 4 jico 2 FOREIGN STOCKS, BONDS, &e,| 215) 104\Caledonian Cons, Gu 4 a 
City of Cape Town... 043 2 (6, 000,000 J: ha -| Do Inse. Stk, 4 (104 5 | (Coupons 2,325,000) F " ar. 25 
6 (City of Christel So 11943 101 3 OJa. & July Do Ln. of 1885 4 |1C6 7 pons payable abroad.) | 09 orth Bridge ......... 49 2: 
& (Gity of Co chureh (N. Z) ; “1926 120 23 5,000,000 Ja. & July Do Ins. 1921-6 3) - Di — 9,125} Furness Cons. Gtd. .... ‘ 7 
) penhagen .. 7, 000,000 Ja. & : 6 345106 1 ivs. | £3 | Next | 935,450\Glase. & --+ 4 {108 12 
Steed nadie tela 5 5 a. & July) Do 1923.. 3.300 1 Due. | A Draw Name x Closng! 1,066,083! g. & S.-West. Gtd... 4 129 21 
5 Do Consoli cand 1 es 1925 tie 20 »107,000 Ja. & July Do Ins.1911-26 4 103 4 \Je an ees R © Prices.| 3,797) 083!Great Central Ist Pref. . 44/123 26 
4 City of aoceliten, ihe... 1908101 3 — Ja. & July Wtn. Aust.Ins 4 ‘108 ree diy. Dwes. | Arge ntineNatl. 422 Do Ret Charge .-.... atte 1 
& lets of Hammilton. Debs. a *s‘lipeolton 4 1,876,000 Ap. & Get. Do do 1931 4 |ICL "3 Ja. Jl | Ced. “B"..7 | 46 47 | 4 ABISIIGt. Bastorn Rent, Gige. 4120 22 
a be: of Melbourne... 1907 102 + 5,750,000 My yh Do uae 34) 974 &f May Nv 2. ‘ ‘Aust Silver 5) | 3,435,740/Gt Nocthorn Peep. Gia. slma 
SERSE EY G44 = ie & {;° . MY. & NOV 0 1915-35 .. 3 ‘Ani Oct! °° a o Pape =e pat. erp. Gt 
“|, Do = eaten ons 1927/1026 il, 500,000 Jas & Dee Do 1916-36 .. : er 4p Ie ‘ . |_Do Gold... a | 96103 Ly oeroen Western Rent Chg. 3 133 % 
é ct ity of Mexico Sty. Loan = 7 3 OJa. & July) Do 1927 ...... 3'soci\ 7 .: |Duteh Cts.ex. | “he soared ee Gtd. 5 |153 55 
City of Mont = 6 4 uilders 23| 78 80} 1 | ashire and Yorks .. 4 |122 2¢ 
5 City of eevee & «ase to6;, ws | 935 44 | [FOREIGN STOCKS, BONDS, &e. ery . |French Rntes 3 | 98100 | rn “— Brighton, &e., 
: De ve Monti * hor 3 | Sucnebeaegtinehadieatien’ Kol Oe ea Pe as o 3 98100 hs, 100, 406! London & a ; $ Hae 3 
| » Perm. Deb. Stock . oy | —s--- aaa Ja. Jly x m.Ln 88 95 797 980! I N.- 4. 1 
4) DoStg. : .. | 86 88 | Divs. “5 Next ; : y .. | Do 1890-4 30° gt 1980) Lon. & 8.-W.Cons. Gtd. 4 
‘peace Doe me ties | oo ee a ‘wae, 5 Game S| Pe neg 86 cn Ca aor 
see eeeseeesess 91S 2 = - le. a : | e ¥ 
6 C ity of Quebe Sci 187671" "/19051100 3 Jn. Dec l= “Nov. (Same Rail | Ot | a Com. > 7 88 30 2a Do Perpetual Gta... ; ia 3s 
ring Debent _ ’ rr - e eee ‘ "721|Midland Guar. Pref..... } 
$ city of Rio de Debentures .... 1923101 3 | drtriy.| °° | Sept. som’: S ltetes Qnty. - /U.8.Fnd. “1807 | 106 On act tar Lines. Fl eee 
8 City of Rosario 8 welro. .-.-.--| © | 82 8 Ja dly.| 2 | Dee. | DoN. Ct. Ry P2208 Fa. Sly. * | Virgina fia, * 15° 57 | BMA1zS) Do Con. No Teaeess & (M8 at 
o os ‘ Oo g * Ka . | => | ; a = é ! | , -R a on Saeremsee 
: . ‘ity of St. “a parte 1913 of 301 ‘MarSep| | Sept By Send oe 8 Coup Buds, 2 96100 } *e5,800. North Statiord. £20 paid 5 hes 3 
‘ity of Sofia Bonds ........-- x \ SS Loan. \ 40, S.-Ei 3) 
; City of South Melbourne Bos 1915) a 5 Apr Oct} =3 | Dec Do Str] Bas. 4 = = > RAILWAYS. 984, Soo! Do Consolidated. each 285 94 
B Ciy of Sydney. reevennn "1904 Seely. | & g Ford Dok xtrnlLin 3h) 764 62 eee Pr ated Ol EDS 
| » Debentures ii -... Ja. Jdly.) =| June | Do 1886- = EFERENCE 
3 lee do 1894. lite - 2 | Qrtrly. | 2° |P.orD. Funds. aS P [l0s2 24 [Pres Am. Name (Closng| DivIpENDS eee WITR 
5 | Th ag ye Tieb:{1906, 9102 \Ja. Jy.| mac Boude ¢ Ness $2] S00,s18i Ban iene ov BACH BEPARATE YEAR. 
ae 0 ae g . y.Geuar. 3 OLS) DIATTY «we seen nne oe ¢ _ 
: | Do Sterling Bonds. ........- 1o88 103 | 7 penis | Do 1899 7 | ae! ’ 92,150) Do Pref. Ord. 4% ....- -- % & a ae eee 
¢ | Do Tweal Imp. Bonds’... |1913/100 St Do Law3 666 4 | 864 7 | Scar eeCohede eta Dea : “102 7 | anaes Ba 
# city Bonds wo ceceesteseatens 1929| 96 98 | a. dly.. Sulspd |B.AyresWtr. | Sa ee Ordinary ......,1354 e, SE Bi eictescaecetmatinl 
.( : of Vengouver.. "1931/10 #2 } Qrtrly. | lee pl & Dee 5/102 23 12'6 Sr 070 0) 7 _ —. Ord. |) g08 1} 2046.) Do No. 2 Pref. No. 1 : 
32/10. 3 | , |Brazil'n Gol | a . Con. Ore. “| ee seel , No. 
: city ‘of Wellington Con. Deb. ta at : \IneD | = Lean 1879. d 43! 90 92 | 2,508, 026| Do Def. Ord. ire eveees 36 364, 1,639,890} Do 1878 
6 | Yo Improvment Loan . .. .-. tO 18 lane oer! | [= }| Dow Lenn 4ll $0 90 | 2.40naeees ie TR enesaasas | ai Sel Seen poten 
lier ot ie bees 116 18 |Apr Oct =~ 4 | Do 1888 . ai os oe | eee ed een Sicciil So 98 | Loon ool Fuen Cenvertiiie ....-« 4 |118 20 
§ city of Winnipeg Debentures |1914/108 19 |MarSep SE )| Do Bas. °89 4 865 7 | 1,350,000 City and South London....| 48 45 | 3208, 700) Feemene, Con. Evel. ..-. © ee 8 
3: th (N.Z.) Har. Bd. Ged.|1925/102 4 J Bz || DoW.ofMinas | 26h ,799| East London Cons. .... 54 53 1 B02" 180 Do Pref. Stoek A...... 4 | 96 
Johannesburg Mun. Ins. Stk./1933/ 984 Ss | Railway .. 5 | 97 ,642,000| Furness, Con. Ord. cool | 1,892,150|Glasgow and S.-West. .. 4 
6 Lyttelton (N. Ss } iFb Aug! 975) 6.097,020'G Ord. ........ 57 59 | 1,555,941, Do 11$ 16 
§ iuteetoon (-&) Harber 192911821 | July Do mm .... § |S 33\ 6,097,620! lagow & OS. Peet. Ove. | 66 57 | see G00 |Grent Central, Pid. "... ston 
rd. of Works Debs. 1921/100 2 |Ft + -: o Funding 5 (1 { 4'93q" eee | 1’o00° : eee 4 [109 
:, ee _ b. Trust Loan ,1909/ 103 § Ju dis . Nov: gra 6} 3? ky } taal De bee Ord. . ; 33 ? Me De = «Sh iliies. 5 133 3 
Sisaus vnostowds {1991/1002 | «. | Nov. | DoStateMrt — | So ee en ncgvewnvoewsl SE aE 1,500,000} Do secesecececeee B ESS 
Bonds 6/97 9851 ,886 Great Eastern Ord s-¥ ofl » Do 1876 ......... 5 13k 
oar s | 2068658 Great North of Scotland’. | 85% 02! 1,000,000} Do Convertible, 1875"; 8S 
’ aus ’ tla 72 75 1879 . S 
otland ..! 72 75 | 1,380,000! Do Convertible 1881.. ay Ss 
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RAILWAYS. RAILWAYS. RAILWAYS. 
PREFERENCE SHARES AND STOCKS, WITH ‘ ‘ : 
DIVIDENDS CONTINGENT ON THE PROFITS AMERICAN SHARES AND Bons AMERICAN STOCKS—Con. 
OF EACH SEPARATE YR«R aes ° (iad icloong Pr. Amt. ___—sName. jRediCl Prs. 
Present; Wane ~~ |Closng Name. Ba | os : % 
Amount Name Prices |Amount. <5 Prices. 887.000 Panama Bubs y. Bas. 6 |1910/102 6 
“loos | Gop aimeSatk exert! & | a.m | Sten poce Sackes Sagi 
1300, 000 Great Central Pref., 1889 : 93.95 | _67,607 AlabamaG.S.A. 6%Prf. 10 | 12 124 0 Gold Bonds .. 
i Do 1891 Lcchwaassenae 79 81 156,600 Do BOrdinary.’.... 10 | 33 4{| 2,728,000 Do Ka. Trust .... 4 |1914)101 4 


oi a ial 70 72 805,200 Atlan. Ist Leased Lines | 2,797,000 Do Cons. Mort. .. 4 |1943/105 10 
(Great East. (ou. Bret... 4 |1i8 20 Rental Trust Stock .. 103 7 19,467,000 Pennsyl. Co, Ist. Mt. 4 SHiswler 26 
WOMBOD ...0.c0ss0ssc0 34102 4 g 115,998,900 bo GirardTrst. G. 34'1916)97 102 
5 eae 34.102 4 |102000000 Atchison, Topeka, &c. BS 934 —_—, S Read. Ext. | | 
Gt. Northern Perp. Prf. 4 /119 21 |114199530__Do Pref. ............ i > a iia ie ae 4 |1947/105 9 


Fire 


ERREEES 


SER 
Bees} 


— & York. Con. Pref. 3 | 90 92 [59,365,900 Do 4% Prf. Stock. | 98 9 nem & Phil. 


4 and ading Gld. | 
— 2nd Consolidated 5 144 46 |29921,000 Chic. Great Western .. 100 | 25 3 Bonds, 1997 ...... 4 |1997/104 6 
ical Chat. & Doy. a. 44100 2 /11,372,400 Do Preferred “*A” ..100 | 64 3 58,997,000 St. Louis & 8. Fran. 4 |1951| 93 95 


~ 
8 
Ge 
= 
an 


& 8. C. Con. Pref. 5 (147 49 |62'793,700 Chesapeake and Ohio 100 60 





‘London & N.-Western.. 4 |122 24 |58,183,900 Chic. Mil. and St. Paul 100 |181382 } 5,000,000 St. Louis Bdg.1stMt 7 |1929/140 5 
London & 8.-Western .. 4 (121 23 48,374,400 Do 7%, Preferred .... 100 |180°90 * '191533,000 St, Paul, Minn. and - | 


SEZENK 
SSE53 


5 
aS 


Li] 
rt nr COM SN 


SUD ccaisnenacesnesseue 34,104 6 |38:000,000 Den. &RioGnd.Cm. Stk. 100 | 36} 3) 118, 900,000 San Antonio & Aran. 











200,000 Rohilkund & Kumaon,L 1/157 60 Minn. Ist. Mort. 5 1921 11 20 ,1,945,000/100} Do 447, 2nd . 





oe as 1 103 Do 344 do 93 95 
966,000 § > Mi ew eaaan So Ue aaa 1990 103 1,117,207) 100) c 
500,000 oe hod bob. iach -- 3) 3 a6 | 8,946,000 Colorado Mid. 1st.. 4 1947 74 7 25,000) 20/B. Ayres & V = ransdne 


’ Rly., L., PPC... ss 
2,000,000 Nizam's State—Guar. .. 5 (124 26 [55 450,000 Den. & R. G. 1st Con. |5,187, saheal B. Ay Ww Te ny ora. 1129 30 


30,000; 10) DoS%/ Pref............) 124 2 
|5,360,645/100! Do 4 Deb. Stock -.. ‘|107 8 


ono 


842,700 Do Mortzage Deb. .... 4 |104 6 Mort. .......... 1936104 
557,300| Do Regd Sera tees 103 5 |.8 
800,000 West of India Portugse. 5 |104 6 |*1, 
__550,000' Do Debenture Stock.. 5 |132 14 Ky 


z British Possessions. % 


.318,500 Do ow Bort. ‘ ; 1928 1:2 
969,000 Det.G.H.& Mil. Bds. 6 1918111 

862.900 Tho Gon, Mortgage 6 1918 111 15 | 196,100/100\Campo & Crngola, g., 54) 
,000,000 Erie 1st Cons. ...... 1996 104 70,000! 10|Cent. Uruguay East Ext.| 63 74 
385, 000! Do Gen. Lien .... 1996 95 97 463,400/100' Do5% Deb. Stock ..../104 6 


wo 
meee 
Aone co 





0, 
ceteris SS eeeaaiE neo ae oc : 100,000! 10\Cent. Uruguay N. Ext...| 6% 74 
1,350,000, Atlantic & Nth. Westn. 736'000 ive & Marris] Mi i i910 108 12 ' : 


5, 
P36 | 
N 627,150!100' Do5% Deb. Stock...... 105 7 
eos 130 pot tat ME. Bonds. 5 1g 2 475,000 Galt & Marris 1 Mt; @ 1910 108 12 |, 627,160) 100 Do Urugy of M. Vid 1) 89 ot 
uffalo uron ‘ 5 7 933,018! 100 do Per Jeb. St 
297,600, Do Ist Mt. Perp. Bis, 5} 136 8 115, Ind., Ist. Mort. 45 1941,108 13 
466,158 Do Bonas, 2nd Mort. 54136 8 io4" 
1,121, 700 Calgary & Edmonton lst 


L., 6% De 

en.G ‘ 4 g '1,000,000/100; Do 4% West_Ext. Dbs.| 87 89 
879,000 Ui, Cen. Gold Bonds 4 195 be 10 | 250,000,100, Do 6% 2nd Deb. Stock|165 7 
20, 


6 

114.3: 000 Do Louisville Div. 34 1953'96 100 

ortgage Bonds ..... 6 107 8 186,600'100 Do Debs. '5s ines keane 105 7 
1,108,600 Canadian Northern |... 45103. § |9700,000 Ind. & Vine. Ist. Mt. 7 1908103 7 | “orn oo cordoba and Rosario Pf. 120 22 


845,000 Canadian Pac. $100 Shs. 3 1573 &4 130,000,000 Kansas City core 3 1950 73 76 ' 710,000'100' Do 47% 1st Deb. Stock.. 
7,378,082“ Do Non-cum. Pref... 4 106 8 59 090,000 Lake Shore & Mich. 3 1997103 5 | $29,827/100| Do6. 2nd do 108 


yes Do lst Mrt. Bonds .. 5 110 11 18,000,000 Le high Valley Gold 560,000|100;Cordoba Cent. (L.), Pref.|124 26 





s 5,129,000 Do Coll. Trust.... r . 

22,479,985 G-Trnk. of Can.Con. Stk. 224 3 109°677'000, Do Unified ...... 4 1980 108 -7 |. 668,006|100 Rast Argentine, I, Stk.) 82 84 
o490'000 Do Juarante ed ...... 4 1005 3 28'065'000 Manhattan Con... 4 19901105 g |1,559,585 100/ Entre Rios 0 a | | 314 25 
420, Do Ist Pref. Stock....5 11 Sith 65,643,000 Mexican Cent....... 4 1911 79 80 IL; 649,550/100; Do 5/ Pref. Stock ....| | 9f 3 





000 
41,914 Eastern Bengal A. Ann. a0 214 2s |?,616,000 Do 100-yr. Adjust. 4 1995.99 10: |pr. Am, 
74,936 Do ‘B” Annuities... 9/| 26 





~ 








———$—$—— 


Gt. Western Con. Pref. 5 (152 54 | 124262000 Baltimore and Ohio .. 100 ist 3 j |18, 786,000 Pitts. Clin, te.G Bas 441942112 16 
| | 


Do 8nd Preference... | 63 63 {27,577,000 Do 47 Debenture. ... 100 | 90 92 {20,000,000 St Louis&S. W.IstMt 4 /1989/98 103 11,296,8001100 Do Ist, Mort. Bonds, 8) ica 7 


Do do 1884 ......... 4 |120 22 |11243.700 Cleve. & Pittsbg. Gtd.7% 50 | 92 95 Mani. Cons. Mort. 44 1933)110 15 





21,250! 20'Cond. d’Ku, L., Ord. ....| 124123} 


1'070:200| De ieecinng ot ns. 8 29 101 mg vg eae $4 1940 112 16 | l,.o7 Seslioe poa/Deb Gent: Nee | 904 uh 
16,922,305 Do Consolidated Deb. 4 1094104 '10,000,000 Do Ter. Gd. 1941 116 20 |3°083'9891100| Do Income Deb. Stock| 643 54 
Do Algoma Breh, IstMt § 119 a1 | 3.6 610,000 Long Is Riga Ha 8 1951110 18 |>170G93| Jolcosta Rica... «3 23 3 
165,000 Demerara Orig. Stock .. 3. 17 20 | 8,547,000 Louis. & Nash. Bds. 6 1930120 25 | B22'G00 100 ‘Do ist Mort. Debs., (i100, 2 
115,000, ‘Do Perpetual Pref... 7 69 & | 1,942,000 Do Snkg. Fd. Bas. 6 1910106 11 | “S500 Yo Cuban Central Ord.-”.--| 6 6 
am i eA ee | AON Bg a ae | em OL he a 
, « 2 5 19311115 20 800,000 100! Do ah? M ort. e ys... {1 














, [ April 8, 1905. 








RAILWAYS. 
____ Forkign Rathways—Con. 
Pr. Am. ne. «dG Ang 
| or No. | & z| _Name. a; 
| 8 . os 


(1,000,000 100 Mex. Sthrn. Ord. Stk. 6%! 63 5 
600,000) 10 Midland Uruguay (L.) . 


| 
8 |1,179,462/100, Do Debenture Stock | 

| 277,500/100 Mogyana (Brazil) Deb. 
} 


| Bonds, 57% 


Jaq ceceeesees 


103 
1,691,500|100 Moscow-J aroslaw,gtd.57'99 10, 
|2,909,000!100 Mecow-Windau- Rybinsk 





AONE SE isi cccennsee 


20 Namur & Liege By the 


| gtd. 14f. p.an. | Belgian 
1/20 Dog. 6% pref. J Govmt. 
|.10 Nitrate ier. Liu 
10, Do Preferred Con. .... 
10} Do Deferred Con...... 


0 N.-E. of Uruguay,L., Or 
2 DOT PRB E a oie saveoeeys 
00 N.-W. of cage, L., 6%) 








40,000 105)Chartd. of India, 





|443,500 185 Lloyds Bank, L.. 8 
|.75,000, 14 |Lon. & Braziln. L. 20 10 


{100,000 21 |Lon. & County, L! 80 | 20 | 
; 40,000 74!/Lon. & Hanseatic! 20 | 10 


}160,000 18 |Lon. & Prov. L .. 2 5 
60 


,000' 19 |Lon. & R. Plate, 1; 15 | 


| 28'000 5 | |Lon.& San Fran, L 0 10 


| 40,000 16 |Lon. & S.-Wst.,' 50 | 20 | 
140,000! 134 Lon. & West. 1/100 | 20 |56 


| 80,000 10 | [an Bk. of Mex 


America, L! 10 





wens 





} | 
"20471 London, Tilbury, &c. .. 4 |116 18 |44/345.800 Do 5% Preference.... 100 | 923 3 Pass ...........+ 4 |1943/ 93 95 | Ist, pref., 4 25 
1,160'715| Metropolitan"... 3 112378906 Erie Railroad .......- > 474 3, lan.1s.s00 Southern Pacific: 4 9He) -. «= | Be seoney Bo & ane Pretec 400" 
500,000; Do x niaaee 47,892,400 Do lst Pref. ........ .. | $34 3} /21,546,000| Sth. Pacific ofCal. Ist 2,896,436! 20. N . eb. Stock, &c./98 100 
750,000} Do Convertible 16,000,000 Do 2nd. Pref. lol | a7 Cons. Mort. 6 (190 5-37/109 14 |* 44'597, port 1ern of | France, 2 18418} 
1,500,000/Met. District .... 95,040,000 [llinois Central. - 100 |165364 44, 177,000 Southrn.Rly. 1stCon § |1994/120 24 1,668,910 | 20 Oomanttenyr to Aiding 10 355 
64,278,668 Midland Perp. Pre 10,000,000 Do 47 Lisd. Line Stk. 100 |105°10 | 4,500,000 Do K, Tennessee. § |1958|112 16 |1980970|100 Dod ist Deb. Stk., Red./98 100 
3,850,198! North Brit. Con, No.2.. (115 17 (60,000,000 Louisville & Nashville 100 147 8 | 7,000,000 Term. Rd. Assn.ofSt. 3174,780|100 Ottoman. of "Anatolia 
2,422,485, Do KE. and G. Pref... 44128 30 {47,844,100 Mexican Central, 1. .. 100 | 25464 | re. IstMt. 44 1939|112 16 Red. 8% lon 103 
418,505) Do Conv. Pref. 1874 .. 5 |140 42 |56,100,300 Missouri, Kan. & Texas 100 323 % |22,059,000 Tex -. Pacific 1st 2,038, 560 sehen santas i 
2,290,889 Do Irred. Pref. 1875 |. 44128 30 |30/063,600 National of Mexico Pf. 100 | 41. 3 Mort. ............ 5 2000)120 25 |* Cassaba Rive k Ee tay 
604,888, Do Conv. Pref. 1875 |: 44/130 32 |132250000 N. York Cen. Div. pay. | 100000000 Cnion Pacificlst tid | 75,000] 10 Rio Claro Pawle| sours 
605,728} Do Conv. Pf. Stk. 1879 5 140 42 in London 4s 14d... 100 167 8 | & Lnd. Grant Bds. 4 |1947/109 11 600000100 D + De , on = eoccee 4 64 
563,520 I Semi 4 126 28 |58,113,982 New York, Ont., &c. ..100 | 635 4 (3. 257,000 DolstLienCon. 4 (190 6-11/136 8 38°870) 10 R. oe 6 -. : toc 5 = - 
906,795] Do Con. Pref., 1890... 4 |126 28 |66,000,000 Norfolk & Westin. Com. 100 | 88 $ |"21250000 West Shore Guar. .. 4 2361/108 12 | 38.870) 10 Royal Sardinian ........ aie 
1,251,357; Do Con. Aug. 1892... 4 |126 28 {23,000,000 Do Adjust. Pref,, 47, 100 | 95. 7 {11,618,000 Wheeling&LakeErie 4 1949] 93 97 44,079) 20 ok glapapelieebente a 
ey pe nae Pref. .. 4 |12G 22 | 301482000 hs ee Wan sees 50 | 7334 | — | 35,264, 20, Do B32 1.2.02 22222 14 15 
F ; ey Si Chie. ‘ * xps, &e.| | |. 35,264) 20; Do B3Z ....... ery 
250;000| Pe. 8 2, BB BL [18718280 Pits Farnese oy es 90 | 18,000 Alntmn GE Sthin 6 2eosuo0 3. s61,877100 Roya eek 
3,043,355 \N- Staffordshire Cons. .- 3") $7 89 |70,000,000 Reading, &c., Com..... $0 48, #5) $26,000 | Do Gen, Mort... 8 19271106 8 | 949 sa0/109 gatvador Prion L Jbbs7 10¢ 2 
993,090/Rhymney ... eS 4 |112 14 |28,000,000 Do 1st Pref. ...| 50 | 464 74 | 748,850 Ala., N.O.Tex.&e.Db 1940/1113 15 aivacdor Prior Ln, DDo,/)* 

Y rar ag etasese | . | aan j g |. 659,100/100, Do Mort. Debs. 5% .| 864 74 
2,172,580'8.-Eastern Con. Pref... 4 |129 31 |42,000,000 Do 2nd Pref. ........ 50 | 467 | 1,048,390 Do 2na Debens. .. 1940/106 \3,000,000 100 San 2 
2,640,820| Do Preference ........ 5 |141 43 | 2,490,000 St. Lou. Bag. 61st Prf. 100 13¢ 35 | 1,791,400 Allegheny Val.Guar, — 1910/116 20 |5.02).000 100 San Faalo (Bras) lo sie ie Se 

719,175) Do Vest. a Stk. 4 /114 16 3,000,000 Do 32nd Pref. Stk. 100 62 67 | 805,200 Atlanticlst Lesd. Ln. | 798'196| 20 Sout! , Tee nig ure 33 2 
2,133,277 Taff Vale Pref. Stock .. 4 !114 16 | 1,250,000 Tunnel Rail. of S.Louis 100 120 30 Rt. Trst.,4/,Mt.Db 4 .. {101 3 \3,112,288| 20/ D Ot lig. Red. 3” 23 
| 197849200 Southern Pacific ...... 100 70, | 1,053,200 [llinoisCen. Bonds . - 1950/98 100 0 Oblig. Rec -| 234 
£ Inptan Rattways, % 119900600 Southern Railway . - 100 ; 500,000 Do 1st Mort....... 1951/1607 11 944 20 Do 1871 (Series Si 5% 3g 8 
“1,500,000 Assam-Bengal .. 3, 93 98 |60,000,000 Do Prfd. ............ Oo la9stoc§ 1,200,000 Mexican Int. Rird. a .. |100 5 1.578.186 208. Italian Oblig. prt. Sh Baal 
"75,000 Barsi Light, £10 paid.:~ | 10 103 | 70.562 100 Do Pret ae 10 ior 3 4° 683,200 Pome = Sk FaMt, 6 1908 101 3 | 1,007,998 '100 bo 6, Deb. Stock 7. 
Pp - oS | 199, 562,1 POE ccc cc ccccces } , , « oO ° > } ied! . “ie 
aeerreni (Gb aeee aoe aS ee ees 
; 24,000,000 Do Preference ...... 100 3 i trie Gen | A ia} 
400,000 meet cn one — toc" |26,500,000 Do“ B” Deb. Certs... .. | 835 45/ 1,599,800 Phil. & Read. Gen. | sau, 006! 20 Ww. soe oe mad . » 
3,000,000 Bengal Nagpur, ,. Gta. | Bonps. Red Consd. Mortgage 6 1911/113 17 1'000;000 100 W ha of Be “4 ae a 2184 
| 4%4h surplus profit 1104 6 | 1,750,000 Alab. Gt. Sth.1 Mt. 6 1908104 8 | 5,000,000 St. Paul, Minn., and | \Ws Ze Bonds 87 y “ina 16 
7,550,300 Bom., Barcda, &c., Gtd. 152 56 | 5,389,000 Alleghany — Valley Mani. Mtg. Scrip 4 ‘1940/1046 se B 
2,000,000'Burma, Limited........ \107 9 At — Fert. eee Fe 4 1942104 8 | * Currency. BANKS. 
300,000 Do bebe ae 4 lio 6 | SE ron Wek tects. & 1995 (5 7 Foasion Raitwars. Shrs. ” Name 'Shr| Pa.| pisns 
etek accra Shrs. |'y Name. —_[Shr| Pd.| pries, 
| 3,925,000 Atlantic and Dan... 4 194896 160 or Be. = Name. Pricne 200,006, 64)Anglo-Austrian .. 120f|1208|12313+ 
348,666| Do Debenture Stock.. a hss es 72,798,000 _— oe Prior 3 ia | = 29,970 . oe i 20 | 10 16,18, 
| 4 onds .... iC0, rle-Egy ap. 113 
624-008) ok — ae 6° 7” [70,968,000 Dos0-yrCorp. Bas, 1988 1C8 7 1,086, 880100 Antotasa ny ae 139 ° 60:00 % poe ade 1) 2 "auto 
2,436,0004 Do Def. Ann. Cap.Gtd. | 43,590,000 Do Sth. West. Div. 351925 ¢5 97 | 1,000,000|100 0 de penture Sati 102 160,000 13 |Bank of Africa, L) 183} 64/14 144 
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all kinds in London April rst, 230 net tons, against 154 tons in 
1904. 

TURPENTINE continues to advance, sellers being very reserved 
on lateness of the American crop and exceedingly small stocks in 
Europe. American, on spot, quoted, 44s; April, 44s; July- 
December, 38s 104d percwt. Stocks at public wharves, week ending 
April 1st, 7,318 barrels, against 16,705 barrels at corresponding 
period last year. Delivered during the above period, 1,356 barrels, 
against 938 barrels same time last year. Afloat for London, 9,000 
barrels. 

ROSIN steady: common, strained, on spot, 8s 6d ; and to arrive, 
7s 104d per cwt. 

PETROLEUM slow : American, unchanged, at 5$d to 5}d; water 
white, 68d to 63d; Russian, 4d lower, at 43d per gallon, on spot. 

TALLOW.—The market has been quietly steady during the week. 
At public sale on Wednesday, 1,571 casks were offered, and some 
733 sold, without quotable change in prices. Australian mutton 
quoted, fine, 29s : fair to good, 26s to 27s ; dark to dull, 22s 9d to 
23s od. Beef: sweet, 26s; fine, 25s; fair to good, 24s to 24s 64; 
dark to dull, 22s 6d to 23s 6d. Market letter unaltered, Town 
tallow, 26s; melted stuff, 16s 6d per cwt. Stock of all kinds in 
London, March 31st, 9,308 packages, against 7,172 in 1904. 
Australian and New Zealand shipments during March, 4,400 tons, 
against 4,6co last year. 

LINSEED.— During the week the market has been inactive, but 
prices were fully maintained. London: Calcutta, spot, 36s 6d ; 
on passage, 36s 6d to 35s od; March, 36s; March-April, 35s Gd ; 
April-June, 35s 6d; La Plata, February-March, 34s 3d. To the 
Continent : Calcutta, February-March, 36s; April-June, 35s 9d; 
Bombay, February-March, 36s 6d. Quantity afloat from the 
East Indies. including cable advices, 283,000 qrs, against 517,000 
qrs In 1904, and 266,000 qrs in 1903. 

RAPESEED very quiet, and values declined. Brown Cawnpore, 
April-May, 34s 9d, old terms; yellow, ditto, April-May, 38s 3d; 
brown Calcutta, April-May, 34s 9d, old terms; Ferozepore, April- 
May, 34s 6d, old terms. Quantity afloat from East Indies per last 
advices 7,000 qrs, compared with 5,000 qrs last year, and 8,000 qrs 
in 1903. 

COTTONSEED rather easier. London, spot, £5 3s 9d; afloat, 
£5 38 9d; April, £5 3s od per ton. 
January ist 18,880 tons, against 14,930 tons corresponding period 
last year, and 13,940 tons in 1903. 

TIMBER.—East Inpia TEAK.—The deliveries for March amount 
to 1,161 loads, as against 997 loads in March last year, making the 
deliveries for the first quarter of 1905 up to 3,295 loads, against 
2,784 loads in the same quarter of 1904. The teak market in 
London seems to have realised its position during March, a 
demand having sprung up from all quarters which can only be very 
partially met. Sellers have been turning a good deal of old stock 
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into money at improved quotations, and buyers have to put up 
with what they can get rather than with what they would like, 
There seems no prospect of any change in this position, shippers 
having more than they can do to supply urgent contract demands, 
and having nothing to spare for European markets. The moment 
is a favourable one for Java shippers to show what they can do. 


POSTSCRIPT Friday Evening. 

SUGAR.—In the British refined market a quiet demand prevailed 
at unchanged values. At public sale crystallised cane experienced 
a fair demand at steady rates. 1,904 bags Trinidad medium 
yellow changed hands, at 21s ; a few lots 21s 3d. 280 bags St Kitts 
sold, 20s rod. 305 bags Demerara syrups and 56 bags St Kitts 
ditto withdrawn. Continental granulated in quiet demand, and 
easier in value. Star, ready delivery, sold, 16s 6d; Groningen, 
16s 44d; ZH and Hansa, 16s 33d to 16s 3d; first marks, April, 
16s 33d to 16s 3d; May, 16s 44d; and May-August, 16s 6jd to 
16s 54d; October, 13s 93d, f.o.b. Beet proved a dull market, and 
prices eased. May sold rys 7d to 14s 54d; August, 14s 94d to 
14s 74d; and November-December, 11s 6d to ris 54d, :.0.b., 
Hamburg. 

COFFEE.—Sales rather quiet, but prices ruled steady. Fine bold 
Costa Rica sold 80s to 81s. Futures steady. Santos, May, sold 
358 1}d to 35s; September, 36s; December, 36s 74d to 36s 6d per 
cwt. 

JUTE steady, but not much doing. Native first marks, spot, 
Hamburg, sold £18 5s; Duffus Dacca, No. 3 dock, Dundee, 
£19 5s; equal S.C.C., heart grade, ditto, £16 15s; and T. heart, 
No. 4, ditto, £20 12s 6d, c.f. and i. 

TEAK.—The market remains very firm, and prices abnormally 
high. Stocks are small all round, with no prospect of further 
supplies in view beyond small steamer parcels, which are snapped 
up as soon as Offered at record prices. 

METALS.—Tin again stronger, chiefly for cash and near dates, 
Cash, Straits, closed, buyers, {141 10s; andthree months prompt, 
£135 5s. Copper unchanged for cash, but rather easier forward. 
Cash closed, buyers, {66 17s 6d; and three months prompt, 
sellers, £67 58. Lead firmer. English, {12 15s to £12 17s 6d; 
soft foreign, April-May, sold, £12 12s 6d to {12 13s 9d, Spelter 
maintained. Ordinary brands, £23 103 to £23 15s. [ron, Cleve- 
land, 49s 3d; cash, 49s 6d, month. 

LONDON MEAT MARKET. 
Per 8 lbs - the carcase, 





8 s a 
RROD is ccceisccenssccses - 210] Prime mutton ...........0+ee0ee 6 2 
Middling ditto...............0+- 3 6] Inferior veal ...........eeeeeeeee 3 10 
I re 4 4] Middling ditto ...........-..e0e- 5 4 
Inferior MUON ...cccccccsceces 4 O} First ditto ...cccccccsccccccsece » 6 8 
BEAAAMNEG GIN ccc cs cccusscenss 5 8| Pork, First.........ccccccvcccoes 4 0 





LONDON POTATO MARKET. 


Per Ton. Per Ton. 
Dunbar Maincrop.......... 85s to 90s | Blacklands ... 45s to 553 
Lincoln Up-to-Dates ...... 65s to 70s | French (per bag) ........ 2s 6d 

















THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, 
LIMITED. 


NOTICE, 


The Board of Directors of the Buenos Ayres 
Great Southern Railway Company, Limited, hereby 


give notice that the ORDINARY HALF-YEARLY | 


GENERAL MEETING of the Company will be 
held at the offices of the Company, River Plate 
House, Finsbury Circus, in the City of London, on 
TUESDAY, the 18th day of April, 1905, at half-past 
eleven o'clock in the forenoon, when the Directors’ 
report for the half-year ended the 3lst December, 
1904, will be presented, and the ordinary business 
of the Company transacted. 

And notice is hereby given that at the said 
meeting Resolutions will be proposed for the pur- 
pose of raising further capital and for other pur- 
poses of the Company, copies of which Resolutions 
have been sent to the proprietors, and may be 
obtained upon application at the Offices of the 
Company. 

The Transfer Books and Register of Members of 
the Company have been closed from the 24th 
March, and will remained closed to the 7th April, 
1905, both days inclusive.—By order of the Board. 

H. C. ALLEN, 
London Manager and Secretary, 

Dated this 7th day of April, 1905. 

Offices of the Company, 
River Plate House, 
Finsbury Circus, London, E.C 





DOMINION OF CANADA FOUR PER 


| CENT. BONDS & INSCRIBED STOCK, 
IS74, IS75, 1876 & 1878/9 LOANS. 


The HALF-YEAR’S INTEREST due May Ist, 
1905, on the above-mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, 

| 22 Abchurch lane, E.C. The Balances of the 
Inscribed Stock will be struck on the evening of the 
12th inst., after which date the stock will be trans- 
ferred ex-dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o'clock (Saturdays excepted), 
three clear days prior to payment being made. 
Forms may be had on application on and after the 
20th inst.—For the Bank of Montreal, 

22 Abchurch lane, E.C., A. LANG, 

April 1st, 1905. Manager. 





WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


“Throughout the whole gamut of denominations, 
dividends, prices, and yields probable and improb- 
able, Wright's ‘Yield Tables’ accurately and clearly 
leads the investor, saving him many an intricate 
calculation.” — Westminster Gazette. 


PRICE - - TWO SHILLINGS. 


London : 


Effingham Wilson, 54 Threadneedle Street, E.C., 
or from any Bookseller. 


Post free from W. W. WRIGHT, 51 Allerton rd., N. 


WHITELAW’S TELEGRAPH CYPH ERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 

ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbers 
All in strict accordance with the decision of the London Telegraph Conference of June- 
July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 


thereunder. 


be sent on application, 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 


WHITELAW’s TELEGRAPH CypHER OFFIck, 39 Lombard street, E.C.; SportiswoopE & Co., Lip., 54 Grace- 





church street, E.C.; Patmer, Howe & Co., Manchester; JamMES MAcLEHOSE & Sons Glasgow. 


THE INVESTOR'S MONTHLY MANUAL 


Every Investor should 


subscribe to 


the 


INVESTOR'S MONTHLY 


MANUAL, the most complete 


periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the Unite. King- 


dom. 
during the month and during 


investor at present quotations. 


year, giving the dividends recently 


The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
the 


It also contains notes upon current topics of interest to investors. 


paid, and showing the yield to an 


The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 





and the prices are made up to include the last day of the month. 


May 3rd, 1905. 


Ordinary Numbers, price ls. by vost. ls 40. Annual subscription, Post Fieve. 14s 9d. 


The 


next number will be published on 


Office: Granville House, Arundel Street, Strand. 











—_——. ee 





———— 
_- er 


= pemeoncreomanent 





























9m 








Hi 





ee 


April 8, 1905.] 


PACIFIC RAILROAD 
COMPANY. 


SPECIAL MEETING OF STOCKHOLDERS. _| 

To the Stockholders of the Union Pacific Railroad 
Company. | 

Notice is hereby given thata SPECIAL MEETING 
of the Stockholders of the Union Pacific Railroad 
Company will be held at the Office of the Company 
at Salt Lake, in the State of Utah, on the 5th day of 
May, 1905, at 12 o’clock noon, for the purpose of 
considering and acting upon a proposed amendment 
of the articles of incorporation of the said 
Company. increasing its Preferred capital stock by 
the amount of $100,000,000, and of authorising the 
issue and use of such additional stock and of taking 
all suitable action in that behalf in the premises. 
The books for the transfer of stock (both Common 
and Preferred) will be closed for the purpose of the 
meeting at 3 o’clock p.m. on the 19th day of 
April, 1905, and will be reopened at 10 o’clock a.m. 
on the 6th day of May, 1905.—By order of the Board 
of Directors, 


UNION 





| 


ALEX. MILLAR, Secretary. 
New York, N.Y., April 4th, 1905. 
Union Pacitic Railroad Co. Executive Offices, 

120 Broadway, New York, April 4, 1905. 








To the Stockholders of the Union Pacitie Railroad Co. 

Of the $100,000.000 First Lien Convertible Bonds 
originally issued by your Company, $54,255,000 have 
been converted up to date into Common Stock, and 
it is assumed that the remainder will likewise be 
converted before May, 1906. Fixed charges have | 
thereby been greatly diminished, and the equity 
behind the Preferred Stock correspondingly in- 
creased; and, with the enhanced credit of your 
Company, the market value of the Preferred Stock 
is, and for some months has been, about par. 
This situation enables the Company to pursue the 
wise and conservative policy which requires that a 
corporation, whenever possible, should finance at 
least a part of its capital requirements, especially 
such as arise in connection with the acquisition 
of stocks of other companies, through the issue 
of stock, rather than through the creation of 
fixed interest-bearing obligations. The advantages 
of such a policy are obvious, and will inure to 
the benefit of the holders of both Common and 
Preferred Stock, in that the creation of additional 
bonded indebtedness, ranking and carrying fixed 
charges ahead of the stock, may be avoided, and the 
credit and position of the Company further advanced. 
Your Company, moreover, will be placed in a position 
admitting, in due time, ofa more liberal attitude to- 
wards the distribution of itssurplusincome. As the 
common share capital has been,and will be, further 
added to, by the conversion of the convertible bonds, 
your directors are of the opinion that the Common 
Stock should not in the near future be still further 
increased. They do, however, consider it prudent 
that your Company should prepare at this time to | 
finance coming requirements through the issue of | 
Preferred Stock at par, when practicable, to an 
extent re-establishing the formerly existing pro- 
portion between the Common and Preferred Stock. 
Your directors therefore recommend the creation 
of an additional issue of Preferred Stock, equal in 
every respect to the Preferred Stock at present 
outstanding, and, to that end, have called a Special | 
Meeting of the Stockholders to convene atthe office 
of the Company at Salt Lake City, Utah, on the 5th | 





day of May, 1905, for the purpose of authorising an | 
increase of the Preferred Capital Stock by the 
amount of $100,000 000, and its issuance, from time 
to time, as needed, thus making the authorised 
Capital Stock of the Company %$396,178,700. con- | 
sisting of %200,000.000 of Preferred Stock and 
$196,178,700 of Common Stock.—By Order of the 
Board of Directors, 
ii E. H. HARRIMAN, President. | 


| 
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| The Pennsylvania Railroad | 


Company. 


NOTICE TO STOCKHOLDERS. 


At a Meeting of the Board of Directors, held this 
date, 29th March, 1905, the following resolution was 
adopted :— 

Resolved, that for the purpose of providing the 
necessary funds for the paymentof the Consolidated 
Mortgage Bonds of the Company which mature 
June 15th and July Ist, 1905, amounting to 
$27,480,020; for an additional subscription to the 
Capital Stock of the Pennsylvania Company; for the 
purchase of four hundred locomotives, and increase 
of shop and terminal facilities; for construction 
expenditure on the Tunnel Extension of the Com- 
pany’s System into the City of New York, and on 
the Terminal Station therein; for the completion 
of the new low grade freight line East of Columbia, 
Penna, and for other construction and equipment 
expenditure upon the Main Line between Pitts- 
burgh and New York; and for other corporate 
purposes, the privilege be given to the Stockholders 
of the Company to subscribe at par between May 
Ist and 5th, 1905, inclusive, on which latter date the 
privilege will cease, for the Convertible Bonds 
hereinafter described, to an amount equal to 
thirty-three and one third per cent. of the par value 
of their respective holdings of the Stock of the 
Company as they stand registered on its books at 
three o’clock p.m. April 12th, 1905. 

The Bonds referred to are an issue of One 
hundred million Dollars Gold Bonds of the Com- 
pany, of the Denominations of $1,000 and $500 
respectively, bearing date October 2nd, 1905, run- 
ning until October Ist, 1915, with interest at the 
rate of 34 per eent. per annum; payable semi- 
annually on the first days of June and December 
(the first Coupon, however, covering two months’ 
interest from October lst to December Ist, 1905, 
and the last Coupon being payable October Ist, 
1915, covering four months’ interest from June Ist, 
1915, to October Ist, 1915), free of all taxes which 
may be imposed thereon by the laws of the United 
States of America or of the Commonwealth of 
Pennsylvania, and which the Company may be re- 
quired to deduct therefrom. They will be issued 
as Coupon Bonds, but may be registered as to 
Principal, or may be exchanged thereafter for 
registered Bonds, without Coupons ; in denomina- 
tions of $1,000, or $5,000, or such larger denomina- 
tions as may be authorised by the Board, and 
under such regulations as it may prescribe. 

These Bonds will be convertible, at the option of 
the holder, at any time after December Ist, 1905, 
into Capital Stock of the Company, at $75 per 
Share, unless previously called for redemption. 
They may be called for redemption by the Company 
on December Ist, 1910, or at any subsequent 
interest period on ninety days’ notice, at par and 


| accrued interest; but when so called they may be 


converted up to thirty days prior to the date named 
in said notice for redemption. Any necessary 
adjustment of interest and dividend will be made 
at the time of conversion. 

Warrants will be issued to each Stockholder by 


| the Treasurer specifying the amount of Bonds for 


which said Stockholder is entitled to subscribe 
under this privilege. 

The privilege of subscription may be sold in 
whole or in part by any Stockholder, a form of 
assignment therefor being endorsed on the 
Warrants. 

The terns of Subscription to be as follows :— 

Payments may be made either in full between 
May Ist and 5th, 1905, inclusive, or in two instal- 
ments of 50% each, the first instalment between 
May Ist and 5th, 1905, inclusive, and the second 


| between September 25th and 30th, 1905, inclusive. 


CUNARD STEAMSHIP COM-| 





THE | 
wLue PANY, LIMITED. | 


Notice is hereby given that the TWENTY- | 
EIGHTH ORDINARY GENERAL MEETING 
of the Cunard Steamship Company, Limited, will 
be held at the Law Association Rooms, Cook 
street, in the City of Liverpool, on THURSDAY, 
the 13th April, 1905, at Twelve o’clock (noon) 
precisely. 


l. To receive and consider the Statement of 
Accounts and Balance Sheet to the 3lst 
@ December, 1904, with the Reports of he 


Directors and Auditors. 

2. To elect Directors and Auditors in place of 
those retiring, but who, being eligible, offer 
themselves for re-election. 

Notice is hereby also given that the Share 

Transfer Books and Register of Members will be 

closed until after the Meeting.—By order of the 


Board. 


4. 1). MEARNS, Secretary. 
Offices, 8 Water street, Liverpool, 
3rd April, 1905. 


PENNSYLVANIA RAILROAD 
COMPANY. 


34 PER CENT. 10 YEAR CONVERTIBLE GOLD 
BONDS DATED Ist NOVEMBER, 1902. 

Holders are notitied that the COUPONS of the 
above Bonds, due Ist May next, will be PAID atthe 
exchange of 494d per dollar at the Financial Agency 
ot the Company in London, The London Joint 
Stock Bank, Limited, 5 Princes street. k.C. 

The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock, | 
The London Joint Stock Bank, Limited, | 

5 Princes street, 4.C., i 

3rd April, 1905. 





The Warrants must be surrendered to the 
Treasurer between May Ist and 5th, 1905, inclusive, 
accompanied by the payment prescribed, otherwise 
the privilege will be void and the Warrants .of no 
value. 

For payments made in full at first instalment 
neriod, there will be issned Full Paid Negotiable 
Receipts for amounts of $500 or multiples thereof, 
bearing interest at the rate of 34% per annum from 
May lst to October Ist, 1905, which will be ex- 
changeable for Bonds on and after September 25th, 
1905: and for amounts less than $500, there will be 
issued Full Paid Scrip Receipts bearing interest at 
the rate and for the time aforesaid, and exchange- 
able for Bonds when surrendered in amounts of 
$500, or multiples thereof, provided such surrender 
is made between September 25th and December 
50th, 1905, inclusive. After that date these Full Paid 
Scrip Receipts cannot be exchanged for Bonds, but 
will be redeemable at their face value with in- 
terest as aforesaid from May lst to October lst, 


Upon payment of the first instalment, there will 
be issued Negotiable Instalment Receipts, which 


! are to be surrendered to the Treasurer at the time 
| of the payment of the second instalment, where- 
| upon interest will be paid on the first instalment 
| from May Ist to October Ist, 1905, at the rate of 34%, 


per annum, and delivery made of the Bonds and 
Scrip Receipts for fractions of Bonds respectively. 

The Scrip Receipts issued at the second instal- 
ment period will not carry any interest, but will be 
exchangeable for Bonds when surrendered in 
amounts of 3500, or multiples thereof, provided 
such surrender is made on or before December 30th, 
1905. After that date they will be redeemable at 
their face value in cash without interest. 

The right to receive Bonds under this privilege 


shall not accrue to any Stockholder, unless the 


terms of subscription are fully complied with, and 


payments made as hereinbefore stated, and no sub- 
scription or assignment of the privilege will be 
recognised unless made on the forms furnished by 
the Company. 


For Stockholders who have filed permanent divi- 


; dend orders in this office, Warrants will be mailed 
to the addresses indicated on such orders, so as to 
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reach them about April 26th, 1905; and where 
Dividends are collected by Bankers, Brokers, or 
others, on Powers of Attorney or other authority, 
the Warrants will be sent tosuch authorised parties 
for delivery to the Stockholders. 

A circular will accompany the Warrants in 
further explanation of the Allotment. 

Stockholders residing in Great Britain or on the 
Continent of Europe may return their Warrants to 
The London Jcint Stock Bank, Limited, Financial 
Agent of the Company, Princes street, London, E.C., 
between the dates specified in the Resolution of 
the Directors as above, and make payments at the 
respective periods for their subscription to that 
Bank, in sterling, by cheque, to the order of the 
Bank, at the rate of Forty-nine and one-half Pence 
Sterling per Dollar. The Bank will deliver to the 
Stockholder upon making payments for their 
subscriptions, the respective Negotiable Receipts 
referred to in the Resolution, and at the second 
instalment period, issue cheques for the amount of 
interest then payable. 

The Bonds will be delivered by the Bank for Full 
Paid Receipts surrendered on and after September 
30th, 1905, and for Full Paid Scrip Receipts sur- 
rendered in amounts of $500, or multiples thereof, 
up to and including December 30th, 1905; after 
that date said Receipts may be surrendered to the 
Bank for redemption. 

Philadelphia, 

29th March, 1905. 





The Buenos Ayres and Rosario 
Railway Company, Limited. 


Notice is hereby given that the ORDINARY 
GENERAL MEETING of the Buenos Ayres and 
Rosario Railway Company, Limited, will be held 
at River Plate House, Finsbury circus, in the City 
of London, on WEDNESDAY, the 19th day of 
April, 1905, at Twelve o’clock noon, when the 
Directors’ Report and Statements of Accounts for 
the year 1904 will be submitted, and the Ordinary 
business of the Company transacted. 

And Notice is also hereby given that the sub- 
joined Resolutions relating to an increase of 
Capital of the Company will be considered and, if 
thought fit by the meeting, passed, and that such 
subjoined Resolutions, if passed, will be submitted 
for confirmation to an Extraordinary General 
Meeting to be subsequently convened and held, so 
that they may become and be Special Resolutions. 


PROPOSED SPECIAL RESOLUTIONS. 


“*1.—That, pursuant to the recommendation of the 
Board, the capital of the Company be increased to 
£22,635,230 by the creation of 200,000 new shares 
(1905) of £10 each. 

**2.—That the 200,000 new shares (1905) of the 
Company shall be issued by the Board on the 
condition (subject to the restriction of the Consoli- 
dated Seven per cent. Preference Stock and Shares 
ranking pari passu therewith not exceeding the limit 
mentioned in the existing regulations of the 
Company) that each such share after being fully 
paid up shall be converted either into Consolidated 
Seven per cent. Preference Stock, or else into New 
Preference Stock, or else into Cwrnsolidated 
Ordinary Stock, or else into Deferred Stock, or else 
into any twoor more of such four Stocks, in such 
proportions as the Board at the time of the issue 
or issues thereof may prescribe. 

“ 3.—That the 200,000 new shares (1905) of the Com- 
pany are only to be entitled to rank for dividend 
from such date or dates as the Board at the time of 
the issue or issues thereof may prescribe, and the 
Board may prescribe that such new shares (1905) 
will carry interest at any rate the Board may think 
fit on the instalments paid up until the shares are 
converted into stock. 

“4.—The new Preference Stock shall (subject to 
the rights of the holders of the7 per cent. Preference 
Shares and the Consolidated 7 per cent. Preference 
Stock, and any shares ranking pari passu with such 
stock) be issued in one class or in more than one 
class as the Board may from time to time at the time 
or times of the issue or issues thereof prescribe. 
The New Preference Stock and each class thereoi 
shall be entitled to dividend or dividends at such 
rate or rates per centum per annum and with such 
priority or priorities between the different classes 
or without such priority but payable only out of the 
profits available for dividend of the year for which 
the same is payable, as the Board at the time or 
times of the issue or issues thereof may prescribe 
in priority to the Consolidated Ordinary Stock and 
any shares ranking pari passu therewith but with- 
out prejudice to the right of the Company at any 
time hereafter to create new shares—to such 
amounts as the Company may from time to time 
think fit—ranking pari passu with or in pil>rity to 
such New Preference Stock or any cla-s thereof, 
The New Preference Stock orany class thereof may, 
if the Board sodetermine at the time or times of 
the issue or issues thereof, be convertible into 
Consolidated Ordinary Stock or into Deferred Stock 
or partly into one and partly into the other as the 
Board may think fit at such fixed date or dates or 
on the happening of such event or events as the 
Board may at the same time prescribe. 

“5.—That the new shares (1905) be issued by the 
Board at such times to such classes of stock and 
shareholders, or to such other persons, on such 
terms and in such manner in all respects as the 
Board may from time to time think fit. 

The Transfer Books will be closed until after the 
Meeting. 

Dated this 4th day of April, 1905. 

By order of the Board, 
J. WILSON THEOBALD, Secretary. 


Offices of the Company, si 
3a Coleman street, London, E.C. 
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This Prospectus has been filed with the Registrar of Joint Stock Companies. 
The SUBSCRIPTION LIST will OPEN on MONDAY, the 10th of April, 1905, and CLOSE on or before WEDNESDAY, the 12th of April, 1905. 


The Rexer Automatic Machine Gun is the lightest and most portable machine gun made, Weight, 174 pounds. 


Rate of Fire, 25 shots in two seconds. 


THE REXER ARMS COMPANY, LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1900.) 


CAPITAL - 


£105,000, 


DIVIDED INTO 100,000 ORDINARY SHARES OF £1 EACH, AND 100,000 DEFERRED SHARES OF Is. EACH. 


Issue of 80,000 Ordinary Shares of £1 each, which are offered for Subscription at par, payable as follows: 


1s per share on Application; 4s per share on Allotment; 


7s 6d per share on the 29th April, 1905 ; 7s 6d per share on the 15th May, 1905.—£1. 


The profits of the Company available for distribution as dividend, in each financial year, will, in the first place, be applied in paying to the holders of the 
Ordirary Shares a Dividend for such year at the rate of 10 per centum per annum on the amounts for the time being paid up or credited as paid up thereon 
respectively, and any balance of such profits will (subject to the percentage payable to the Directors as hereinafter mentioned) be divided as to one-half thereof 


credited as paid on the Ordinary Shares, then in repayment of the amount paid up or credited as paid on the Deferred Shares, and the balance (if any) will be 
divided as to one-half thereof among the holders of the Ordinary Shares, and as to the other half thereof among the holders of the Deferred Shares, according 
to the amounts paid up or credited as paid up on such Shares respectively at the commencement of the winding up. 


At General Meetings of the Company the members ona poll have one vote for each Ordinary Share, and one vote for every five Deferred Shares held by them, 


road, S.W. (Director of the Cape Electric Tramways, Ltd.) 

COL. SIR THOMAS HUNGERFORD HOLDICH, K.C.M.G., K.C.1.E., C.B., 
41 Courtfield road, S.W. 

MAJOR ARTHUR FULLER ACLAND HOOD, Lingwood, Norwich. 

HECTOR FRANCIS MONRO, Esq., 42 Orsett terrace, W. (Chairman, Callard, 
Stewart & Watt, Ltd.) 

Bankers.—The National Provincial Bank of England, Limited, 112 Bishops- 

gate street Within, London, E.C., and Branches. 

Brokers.— Dean Swift & Co., 18 & 19 Old Broad street, London, E.C. 
Solicitors.—Linklater, Addison, Brown & Jones, 2 Bond court, Walbrook, 
London, E.C,. 

Auditors.—Turquand, Youngs & Co., 41 Coleman street, E.C. 
Registered Offices.—20 Cockspur street, Trafalgar square, S.W. 
Secretary (pro tem.)—W. H. THELWALL, M.Inst.C.E. 


PROSPECTUS. 

This Company has been formed for the purpose of acquiring and working 
the British patents relating to the Rexer Automatic Machine Gun, and exploit- 
ing the same throughout the British Empire and its Dependencies, and also of 
acquiring the general control of the supply of the Rexer Automatic Machine 
Gun in France, Germany, Austria, Italy, Spain, Portugal, Belgium, Luxembourg, 
Norway, Sweden, Switzerland, the United States of America, and other 
countries. 

Machine Guns form an indispensable part of the equipment of all modern 
armies and navies. Owing, however, to their size and weight, the general 
utility of these guns has been hitherto restricted. 

The Rexer Automatic Machine Gun is a new weapon invented in Denmark, 
and perfected and constructed in the Royal Danish Arsenal. After exhaustive 
trials, it has been definitely adopted for the military service of that country. 
A large number of guns have already been made, and now form part of the 
regular equipment of the Danish Army. 

The superiority of the Rexer gun over others now in use consists principally 
in its extreme lightness and portability, which are such that it can be carried 
and handled with ease by the ordinary infantry and cavalry soldier. This 
portability is combined with a very high rate of fire and great accuracy. 

The use of the Rexer gun is not confined to cavalry and infantry, but it is 
also most serviceable for the protection of artillery and convoys, and also for 
assisting in the attack and defence of positions. It is likewise specially suitable 
for mountain warfare, as well as for naval purposes. 

The Directors believe that, owing to its special advantages, the Rexer gun 
will come into general use in all branches of both services. 

The principal advantages of the Rexer Automatic Machine Gun are :— 

Its extreme lightness and portability, combined with a very high rate of fire. 

It can be easily carried by a manon the march, either on foot oron horseback, 

It can be very rapidly brought into and taken out of action. 

It cannot easily be distinguished by the enemy from an ordinary rifle. 

It affords practically no greater target than a rifle, and is, therefore, much 
ess liable than other machine guns to be put out of action. 

Neither wheeled carriage nor horse transport is necessary. 

The change from automatic to deliberate or shot-by-shot fire is made 
instantaneously by a very simple movement. 

It can also be trained with great ease to any position, and the gunner can 
follow moving objects while firing automatically or deliberately. 

No water jacket is required, air cooling being sufficient for all practical 
purposes. 

It can be stripped for cleaning purposes and assembled with great ease and 
rapidity. 

No ammunition belts are used, the ammunition being carried in light 
magazines which are very easily handled. 

The opinion of Mr J. Fletcher Moulton, K.C., M.P., has been obtained on 
the principal British patents, and he states :- 

‘*] have examined the specifications and claims of Letters Patent 3,029 of 
1900, and 17,877 of 1902, in connection with the prior patents relating to the same 
subject, which have been found by the search of Messrs Haseltine, Lake & Co. 
I have no doubt upon the above materials that the claims of the said patents 
are good and valid, and that the inventions patented thereby have not been in 
any way anticipated.” 

The present issue will provide a sufficient amount to acquire the British 
patents, and also the control of the foreign patents, and leave, in the opinion of 
the Directors, ample provision for working capital. 

The Vendor, who has been negotiating with various Governments, has agreed 
to purchase at a fixed price per gun a number of guns to be delivered to him 
during the next twelve months. 

These guns are now in process of manufacture; delivery to commence in 
May next. 

The completion of this purchase will produce a profit to the Company of 
£17,50), which_in itself is sufficient to pay the 10 per cent. dividend on the 
Ordir.ary Shares for the first year, and leave a surplus of £7,500 available for 
payment of the general expenses and outgoings of the Company, Directors’ 
remuneration, and further dividends. 

Mr Henry de Morgan Snell, of 20 Cockspur street, 8.W., is the Promoter of 
and Vendor to the Company, and by the Agreement for sale by him to the 
Company, dated the 3rd of April, 1905, the purchase price payable to him for 
the British patents and for the transfer to the Company of the interest of the 
Vendor under the Agreement hereinafter referred to and dated June 4th, 1904, 
and for the option thereby conferred upon the Company of requiring the Vendor 
to procure for the Company the contol over the Foreign patents as hereinafter 
mentioned, has been fixed by the Vendor at the sum of £5,000 in cash, and a 
further sum of £15,000, payable at the option cf the Company either wholly in 
cash or wholly in fully paid Urdinary Shares of the Company, or partly in cash 
and partly in fully paid Ordinary Shares, and a further sum of £19,993 payable 
in fully paid Ordinary Shares. Such 19,993 Ordinary Shares are the only Shares 
agreed to be issued otherwise than tor cash. By the Sale Agreement the 
Vendor agrees to subscribe for and pay up in full in cash 90,000 of the Deferred 
Shares of the Company, and the Company agrees to allot such Shaves to him, 
The Company is also to covenant to indemnity him against the Royalties pay- 
able under the agreement, dated June 4th, 1904. 

The iollowing Agreements have also been entered into: 

1. An Agreement, dated 16th March, 1904, between the Dansk Rekylriffel 
Syndikat Aktieselskab, of Copenhagen hereinafter called the Syndikat, of the 
one part; and Pér Nordenfelt, of 3 Blasicholmsgaban, Stockholm, and André 


{ Christophe, of 31 Avenue de Neuilly, Paris, of the other part, 
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among the holders of the Ordinary Shares, and as to the other half thereof among the holders of the Deferred Shares, ucco.ding to the amounts paid up or 
credited as paid up on such Shares respectively. ; : . ’ 
If the Company is wound up any assets available for distribution amongst the Shareholders will be applied first in repayment of the amount paid up or 
DIRECTORS. | 2. An Agreement, contained in two letters dated 30th May, 1904, from the 
BARON GEORGE DE REUTER (Chairman), 86 St. James’ street, S.W. | said André Christophe and Pér Nordenfelt, to the said Syndikat, and from the 
(Director of the Imperial Bank of Persia). Syndikat to the said André Christophe and Pér Nordenfelt. 
ADMIRAL SIR ALBERT HASTINGS MARKHAM, K.C.B., 73 Cromwell 3. An Agreement, contained in a letter dated 30th May, 1904, from the said 
|! 





Henry de Morgan Snell to the said André Christophe and Pér Nordenfelt, by 
which the Vendor agreed to make over £2,250 of any fully paid shares which he 
might receive on a resale of the British Patents to Pér Nordenfelt and André 
Christophe, in consideration of their releasing an option of purchasing the said 
Patents granted to shem by the Agreement of 16th March, 1904. By the Sale 
Agreement of the 3rd of April, 1905, the Vendor is accordingly empowered to 
make over to Pér Nordenfelt and André Christophe 2,250, or any less number, 
of _ fully paid Ordinary Shares of the Company, to be issued to him there- 
under. 

4. An Agreement, dated June 4th, 1904, between the Syndikat of the first 
part; Jens Theodor Suhr Schouboe, of 63, Saxogade, Copenhagen, of the 
second part; and the said Henry de Morgan Snell, of the third part. The 
Syndikat agreed to sell to Mr. Snell the British Patents for the sum of £5,000 in 
cash (which was paid on the above date), subject to certain provisions as to 
Royalties. 

5. An Agreement contained in letters or cablegrams of the 4th, llth and 18th 
February, and the lst and 9th March, 1905, from the Syndikat to the Vendor, 
and of the 25th and 27th February and the 6th March, 1905, from the Vendor 
to the Syndikat, for the sale by the Syndikat to the Vendor of the patents for 
the Rexer Automatic Machine Gun for France, Germany, Austria, Italy, 
Spain, Portugal, Belgium, Luxembourg, Norway, Sweden, Switzerland and 
the United States of America, and for the release of the Vendor from further 
liability under the said agreement of the 4th June, 1904, in consideration of 
£40,000 in cash and £45,000 in fully paid Shares of a Company to be formed by 
the Vendor, payable to the Syndikat. By the Sale Agrecment between the 
Vendor and the Company, dated 3rd April, 1905, the Vendor gives the Company 
the option, exercisable on or before the 30th May, 1905, to require him to form 
a Company to acquire, and to transfer or procure the transfer to such Com- 
pany of the said foreign patents and also the interest of the Syndikat, and the 
said J. T. 8S. Schouboe, under the Agreement of the 4th June, 1904, for such 
consideration as he thinks fit, and to procure such Company when formed, in 
consideration of the payment to it by this Company of £41,000 in cash—(1) to 
grant to this Company an exclusive licence to manufacture and sell guns 
under such foreign patents on the terms as to division of profits arising there- 
from, and otherwise mentioned in the Sale Agreement; and (2) to release this 
Company from all Royalties and other sums payable under the Agreement of 
the 4th June, 1904. 

6. An Agreement between the Vendorand the Company of the 3rd April, 1905, 
under which the Vendor is to manufacture for the Company on the terms 
therein specified the first 2,000 Rexer Machine Guns which the Company may 
require ata fixed price per gun. The Company to pay for the special tools and 
fixtures required for such manufacture. 

£30,000 of the present issue has been underwritten for a commission, at the 
rate of 74 per cent. on the amount underwritten, payable by the Company in 
cash, and an option to the underwriters to take up at par 10 Deferred Shares for 
every 100 Ordinary Shares underwritten by them. The Underwriters have 
procured sub-underwriters for a portion of the said £30,000 for a commission, 
payable by them at the rate of 5 per cent, on the amount sub-underwritten, in 
cash, and an option to take up at par 8 of the said 10 Deferred Shares for every 
100 Ordinary Shares sub-underwritten. 

The Memorandum and Articles of Association of the Company, and the 
originals or copies of the British patents and the Agreements above referred to, 
can be inspected by intending subscribers at the office of the Solicitors to the 
Company, as above, between the hours of 10 a.m, and 4 p.in., on the days on 
which the Subscription List is open. 

The Articles of Association of the Company provide as follows :— 

The qualification of a Director shall be the holding in his own right alone, 
and not jointly with any other person, of at least 250 ordinary or deferred 
shares, or partly ordinary and partly deferred shares, of the Company. 

The Directors, other than the Managing Director or Directors, shall be paid 
out of the funds of the Company by way of remuneration for their services 
upon the following scale (that is to say) at the rate of £250 per annum for each 
Director for the period of his service. In addition thereto, in each year after 
payment of a Dividend for such year upon the Ordinary Shares of the Company 
at the rate of 10 per cent. per annum on the amounts paid up or credited as 
paid up thereon, the Directors shall be paid for such year « sui equal to 5 per 
cent. of the surplus profits (if any) of the Company available for dividend in 
such year. All such remuneration shall be divided between the Directors in 
such proportions and manner as the Board may determine, and in default of 
determination, equally. The Chairman shall receive additional remuneration 
at the rate of £150 per annum for the period of service. 

If any Director shall be called upon to perform extra or special services of 
any kind, or to travel, or go or reside abroad for any business or purposes of 
the Company he shall be entitled to receive such remuneration as the Board 
shall determine, either as a fixed sum, or as a percentage of profits or other- 
wise, and such remuneration may (as the Board, subject to any direction to 
the contrary given by the Company in General Meeting, sliall determine) be, 
either in addition to or in substitution for his share in the remuneration of the 
Directors otherwise provided, and the same shall be charged as part of the 
ordinary working expenses of the Company. 

The Directors from time to time, and at any time, may establish any Local 
Committees, Branches or Agencies, for managing any of the affairs of the 
Company and may appoint any persons to be members of such Local Com- 
mittees, or any Managers or Agents, and may fix their remuneration. 

The Directors may trom time to time appoint one or more of their number 
to be a Managing Director or Managing Directors of the Company, either for 
a fixed term or without any limitation as to the period of office, and at such 
remuneration either by way of salary, commission or participation in profits, 
or all or any of such modes as they shall from time to time determine, and 
may from time to time remove or dismiss any Managing Director from office 
and appoint another in his place. 

It is intended that Mr Henry de Morgan Snell shall be appointed a Director 
after allotment. 

The minimum subscription on which the Directors may proceed to allotment 
is one-tenth of the Ordinary Share Capital now offered, but the Directors will 
not proceed to allotment unless 30,000 at least of the Shares now offered are 
subscribed for, : 

The amount of the preliminary expenses, including stamps and registration 
fees, reports, law, accountancy, and printing, circulating and advertising the 
Prospectus, issuing allotment letters and stamp duty thereon, but exclusive of 
underwriting and brokerage, is estimated at about £5,000. The preliminary 
expenses are payable by the Company. 
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The Directors propose to apply for settlement and quotation on the Stock 
Exchange in due course. 


Applications for Shares must be made on the Form accompanying the Pro- 
spectus and sent to the Company's Bankers with a cheque for the amount 
payable on application. Where no allotment is made, the deposit will be 
returned in full, and where the allotment is less than the amount applied for, 
the balance of the deposit will be applied towards the payment on allotment 
or on further instalments. 


A brokerage of 64 per Share on all Shares allotted on applications bearing a 
broker’s stamp will be paid by the Company. 

A copy of the Memorandum of Association of the Company is printed in the 
fold of and a copy of the report made by Major-General Sir Alfred E. Turner, 
K.C.B., accompanies this Prospectus, and form part of it. 

Copies of tha Prospectus, with Forms of Application, can be obtained at the 
Offices of the Company, or from the Bankers, or Brokers. 

Dated 3rd April, 1905. 





This Form of Application may be used. 
THE REXER ARMS COMPANY, LIMITED. 
ISSUE OF 80,000 ORDINAnY SHARES OF £1 EACH. 


< FORM OF APPLICATION FOR ORDINARY SHARES. 
To the Directors of THE ReExER Arms Company, LrwireD. 
Gentlemen,—Having paid to the Company’s Bankers, The National Provincial 
Bank of England, Limited, the sum of £ , being a deposit of one shilling 
per share on Ordinary Shares in the above-named Company, I (we) 
request you to allot me (us) that number of shares upon the terms of the 
Company’s Memorandum and Articles of Association and the Prospectus dated 
the 3rd of April, 1905, and I hereby agree to accept the same or any smaller 
number that may be allotted to me, and to pay the further instalments as 
provided by and at the dates specified in the said Prospectus, and [ authorise 


you to enter my name in the Register of Shareholders as the holder of the 
said shares. 


Ordinary Signature 
Name (in full) 
BORNE o's. Sal citevdiuces <iadeadadeadeeseuaetias tat iehescesi sie 
CRUG IIN ooo 5 oo cana cctvtacanadencasessenai adeno 
(Please state whether Mr., Mrs. or Miss) 
Bi niccigncccsdegaedinke dndenndane cate 1905 
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LAW 
GUARANTEE 


AND 


TRUST 
SOCIETY, 
LIMITED. 


PAID UP - 
RESERVE FUND 


FIDELITY GUARANTEES. 
MORTCACE INSURANCE. 
DEBENTURE INSURANCE, 
CONTINGENCY INSURANCE. 
TRUSTEESHIPS. 


on offer. 


Apply jor full particulars to—Head Office: 49, CHANCERY LANE, W.C.; or 


City Office: 56, MOORGATE STREET, E.C. 





CAPITAL (Fully Subscribed) £2,000,000 


SINKING FUND POLICIES. 
LICENCE INSURANCE. 
FORCED TRANSFER 


ADMIRALTY BAIL BONDS. 


GUARANTEED DEBENTURES yielding 4} per cent. 


THE GLENCAIRN MAIN REEF GOLD 
MINING COMPANY, LIMITED. 


FIFTH DRAWING OF 





_ £200,000 
£195,000 


DEBENTURES. 





Notice is hereby given, that the undermentioned 
Debentures have this day been DRAWN at the 
Offices of The Johannesburg Consolidated Invest- 
ment Company, Limited, Nos. 10 and 11 Austin 
Friars, in the City of London, in the presence of 
William Bailey, Esq., as representing the Trus- 
tees, and of Mr John Dalton Venn, of 50 Gresham 
House, Old Broad street, in the said City of London, 
Notary Public. 

In conformity with the tenor of the said Deben- 
tures, the numbers so drawn are redeemable at the 
rate of 102 per cent. on the Ist day of May next, 
when the interest thereon will cease. 

400 BONDS OF £50 EACH. 


Nos. 
821 1198 1465 1645 1849 2147 2321 2580 


GUARANTEES. 


(NP SA RN LEE EE NR 


_ Shipping. | 


P & COMPANY’S INDIA, 
. CHINA, & AUSTRALIAN 
MAIL SERVICES. 


& O FREQUENT _ SAIL- 
° - INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 
MANIA and NEW ZEALAND. 


P & O CHEAP RETURN 


TICKETS PLEASURE 
CRUISES, and ROUND THE WORLD TOURS, 
—For particulars apply at the London Offices, 


122 Leadenhall street, E.C., or Northumberland | 


avenue, W.C. 


ORIENT-PACIFIC LINE. 

EXPRESS SERVICE 
From LONDON and PLYMOUTH, taking Passen- 
gers for GIBRALTAR, MARSEILLES, NAPLES, 


PORT SAID and COLOMBO, and all ports in 
AUSTRALIA, TASMANIA and NEW ZEALAND. 
Managers ©; GREEN & CO. 
“anagsers ANDERSON, ANDERSON & CO. 
Head Offices: FENCHURKCH AVENUE, LONDON. 
For passage apply to the latter firm at 5 Fen- 


church avenue, K.C., or to the Branch Office, 28 | 





N.D.L. 


from Southampton. 


Colombo, Penang, Singa 
and Japan ports. ToA 
New Service, 


4 256 591 
7 258 593 823 1222 1476 1647 1871 2186 2323 2587 

20 266 607 840 1226 1480 1648 1885 2194 2324 2589 

26 283 611 847 12:9 1481 1649 1886 2195 2325 2599 

36 287 612 853 1240 1498 1651 1894 2201 2332 2605 

42 289 614 854 1241 1499 1652 1899 2212 2336 2617 

sma “= 43 290 617 896 1246 1503 1653 1933 2215 2345 2623 

. 2 | 64 294 636 897 1254 1504 1654 1936 2216 246 2631 

Shi itig.—-Continued 71 297 642 898 1256 1506 1663. 1940 2217 2350 2640 
pp q. . 75 312 645 899 1260 1507 1675 1944 2220° 2355 2648 

81 343 646 901 1268 1522 1676 1949 2221 2360 2649 

= s 344 649 905 1282 1528 1678 1971 323 2362 2650 

368 654 913 1291 1544 1679 1972 2 9 2659 

PAST And | MUXURIOUS 92 377 656 915 1297 1545 1699 1977 2226 2384 2663 

aun ee Vervi Men 96 383 664 929 1302 1546 1712 1984 2246 2405 2665 

To NEW YORK Ep ' §7 398 675 935 1331 1547 1714 1989 2248 2414 2667 

’ os » Xpress 100 399 676 945 1337 1551 1716 1990 2251 2428 2689 
service Wednesdays, calling at Cherbuurg. To 122 400 677 952 1345 1557 1720 1994 2252 2438 2696 
CHINA and JAPAN. Every 14 days, calling at | 193 414 681 963 1351 1564 1723 1997 2253 2443 2704 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 124 423 683 966 1360 1566 1732 1998 2254 2444 2714 
ah ae ny | 125 428 685 967 1361 1569 1738 1999 2256 2445 2717 

to. ALEXANDRIA a y MAR. | 128 441 687 969 1363 1572 1750 2001 2261 2447 2730 

ve . ag ae ea * | 149 501 702 979.1364 1573.1751 2025 2°67 2449 2742 
SEILLES, calling at Naples.—Apply to Keller, 166 506 705 981 1365 1576 1764 2032 2271 2463 2753 
Wallis & Ca,, 2 King William street, E.C. ’ 14 Cock- | 167 512 708° 983 1372 1579 1771 2035 2276 2469 2756 


spur street, 5.W. 





GLENCAIRN MAIN REEF GOLD 
MINING COMPANY, LIMITED. 


6% FIRST MORTGAGE DEBENTURES. 


Notice is hereby given, that No. 14 COUPON for 
the HALF-YEAR’S INTEREST, due lst May, 
1905, on the above Debentures, will be PAID by 
the Johannesburg Consolidated Investment Com- 
pany, Ltd., Nos. 10/11, Austin Friars, E.C., on and 
after the lst May, 1905. 

Coupons should be left four clear days for 
verification.—By order, Johannesburg Consolidated 
Investment Company, Limited, 

10 & 11 Austin Friars, THOS. HONEY, 

London, E.C., Secretary. 
8th April, 1905. 


178 532 719 1003 1377 1582 1772 2038 2278 2470 2759 
194 549 724 1016.1392 1597 1773 2044 2287 2480 2775 
215 550 731 1041 1393 1598 1785 2084 2291 2496 2782 
225 554 732 1043 1402 1603 1791 2091 2292 2498 2783 
228 557 736 1062 1404 1606 1793 2095 2294 2501 2794 
236 559 740 1063 1409 1610 1794 2101 2298 2521 
240 562 742 1064 1411 1620 1797 2102 2299 2532 
246 564 747 1069 1415 1627 1801 2410 2301 254 
249 572 749 1145 1416 1632 1812 2119 2305 2545 
250 576 772 1146 1420 1633 1818 2140 2313 2564 
251 581 786 1174 1453 1634 1835 2141 2318 2568 
254 587 820 1185 1460 1643 1836 2145 2319 2579 
The Debentures and Coupons attached can be 
| presented daily (Saturdays excepted) at the Offices 
| of The Johannesburg Consolidated Investment 
| Company, Limited, Nos. 10 and 11 Austin Friars, 
London, E.C., between the hours of 11 and 3, and 
must be left three clear days for examination.—By 
order, Johannesburg Consolidated Investment 
| Company, Limited (London Agents), 
| THOMAS: HONEY, Secretary. 
| Countersigned ; Johm D. Venn, Notary Public, 
50 Gresham House, 
Old Broad street, E.C, 
London, 4th April, 1905. 
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KENT COLLIERIES, Limited, 


Will be issued to the public on TUESDAY NEXT. 








DIRECTORS. 


| 
Sir OWEN RANDAL SLACKE, C.B., Barrington Hall, Harlow, Essex. “ 
Professor EDWARD HULL, LL.D., F.R.S. (Member of the Royal Coal Commission, 1901), 14 Stanley gardens, W. 
| 


PREM 


GEORGE WILLIAM LANCASTER, Esq. (Managing Director of Lancaster Steam Collieries, Limited), St. George’s House, Eastcheap, 
London, E.C. (Colliery Owner). ; ; 
WILLIAM JOHN HORNER, Esq., ‘‘ St. Margarets,” Tollington Park, N. (Chemical Works Proprietor). 
BANKERS. 
The London City and Midland Bank, Limited, Threadneedle street, London, E.C., and Branches. 


SOLICITORS. 


Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, London, E.C. 


BROKERS. ae 
Covett, Sons & Co., 6 Throgmorton street, and Stock Exchange, London, E.C. 


THE PROSPECTUS OF 
| 
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; on the other part. 


redeem any part of the Stock by purchase from time to time in the Market. 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 
HERBERT 8. LEON, Bletchley Park, Bucks. 
GEORGE KITCHIN, 81 Avenue road, London, N.W. 


ai DIRECTORS. 
| HERBERT & LEON (Director of Anglo-American Telegraph 
{ | Limited), Bletchley park, Bucks, Chairman. 
,| W. B. KEEN (of W. B. Keen & Co., Chartered Accountants), 3 Church court, 
Old Jewry, London, E.C, 
| GEORGE E. ‘LE 'N (Member of the Stock Exchange, London, of the firm of 
Leon Brothers), 5 Throgmorton street, London, E.C. 
| ERNEST SCHENK (Director Manx Electric Railway Company, Limited), 
1 Curzon street, London, W. 


Company, 


} 


- Bankers. 
Glyn, Mills, Currie & Co., 67 Lombard street, London, E.C. 
Leatham, Tew &« Co., Wakefield. 


| The Prospectus further states, amongst other things, as follows :— 
The Debenture Stock to be created will be secured by a first charge upon the 
j entire assets of the Yorkshire (West Riding) Electric Tramways Company, 
| Limited, which has been formed to take over the control of a system of electric 
tramways and light railways in the Leeds, Wakefield, and West Riding Districts, 
| authorised by the Wakefield and District Light Railway Order, 1901; the 
; Wakefield and District Light Railways (Extensions) Order, 1902; and the West 
: Riding Tramways Act, 1904. The lines are a continuation of the Leeds 
; Corporation system, and connect it with the towns of Wakefield, Pontefract, 
Knottingley. Castleford, Normanton, Horbury, Ossett, and Rothwell, serving a 
| population of over 700,000. 

4 The Corporation of Leeds are willing (subject to their obtaining the necessary 
| powers from Parliament) toenter into an arrangement withthe Wakefield and 
| District Light Railway Company for mutual running powers. The Corporation 
| have already made the necessary junction between the two systems, and cars 
| will, it is anticipated, shortly be running through to the centre of Leeds. 
| The length'of route authorised is about 454 miles, and the completed system 

will consist of upwards of 60 miles of single track. Thirty-two miles of track 
have already been constructed, of which 27 miles are now in operation, equipped 
with the necessary sub-stations, rolling stock, ear shed, and general accom- 
modation. There has also been erected and completely equipped a generating 

}| station which, with an additional unit of plant, for whieh provisions has been 

' made in the building, is capable of working the entire system. The work has 

| been executed by Messrs Dick, Kerr,and Co., Limited, and the whole, including 
cost of the Act and Orders, land, buildings, &c., has cost upwards of £435,000. 

' The construction and equipment of the remainder of the system is estimated 
by Mr Cooper to cost, at Messrs Dick, Kerr, and Co.’s contract prices, a 
further £280,000, making a total of about £715,000. 

| The benefit of the Orders has been acquired by the Yorkshire Electric Tram- 

! ways Construction Syndicate, Limited, wnich has constructed the sections 
from Leeds, leading through Wakefield along the Barnsley road, to Sandal 

' Magna, and from Agbrigg through Wakefield and Horbury to Ossett, and from 
the Leeds road to Rothwell, and these sections. fully equipped, are now running. 
Under the West Riding Tramways Act, 1904, the Wakefield and District Light 
Railway Company are authorised to construct about 23 miles of Tramways, 
connecting the towns of Wakefield, Normanton, Castleford, Pontefract, 
Knottingley, and Featherstone, and, subject to the terms of the contract here- 
inafter mentioned, this Company have the right to construct and equip the 
remainder of the 23 miles not yet constructed, receiving, under the terms of 
the contract, as payment for so doing, and for the other matters specified in 
such contract, the whole of the shares of the Light Railway Company, all of 
which shares will become paid up when the Tramways are completed. The 
Trust Deed for securing the Debenture Stock will constitute a specific first 
charge upon such shares, 


The Wakefield and District Light Railways may be purchased at the expira- 
tion of 25 years from the date of the Order by the local authorities at fair 
market value asa going concern, but without any allowance for compulsory 
purchase. Under the West Riding Act, this provision of the Wakefield Order 
is also applied to the portion of ,the line authorised by the Actin the City of 
Wakefield. 

By an agreement of 26th November, 1901, between the Wakefield and District 
Light Railway Company and the Corporation of Leeds, the Corporation, in the 
event of the limits of the city being within the said 25 years extended so as to 
include any portion of the Urban District of Rothwell, is entitled to purchase 
the portion of the line thus brought within the city; and by an agreement of 
17th April, 1902, between the Wakefield and District Light Railway Company, 
and the Urbin District Council of Ardsley Kast and West, the Council have 
the right of purchasing within six months of its being opened for public traffic 
a terminal length of about one mile in their district. 

Subject as above-mentioned, the West Riding Act provides that the powers 
of purchase’ given by Section 43 of the Tramways Act, 1870, shall not be 
exercisable: by any of the local authorities of the Borough of Pontefract, the 
urban districts of Normanton, Whitwood, Castleford, Featherstone, and 
Knottingley, and the Rural District of Pontefract, until 42 years from the date 
of the passing of the Act. As to the districts of Methley, Stanley, and Altofts, 
Section 43 of the Act of 1870 applies, except that the period is 25 years, and in 
such districts the Company cannot be required to sell any part of the tramways 
unless each of the local authorities in whose district they are situate shall 
have given notice to purchase, and in such case the basis is to be the fair 
market value as a going concern, but without any allowance for compulsory 
purchase. 
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SHARE CAPITAL 
Divided into 70,000 Six per Cent. Cumulative Preference Shares of £5 each, and 50,000 Ordinary Shares of £5 each. 


The Company is issuing a Prospectus which has been filed with the Registrar of Joint Stock Companies in accordance with the Companies Act, 1900, statin | 
| that Messrs GLYN, MILLS, CURRIE & CO. are authorised as Bankers by the Yorkshire (West Riding) Electric Tramways Company, Limited, to INVITE 
| SUBSCRIPTIONS for £275,000 4; PER CENT. FIRST DEBENTURE STOCK (part of a total authorised issue of £400,000) at 95 per cent., payable— 

10 per cent. on Application; 30 per cent. on Allotment; 30 per cent. on lst May, 1905; 25 per cent. on Ist June, 1905. — 

The prospectus states that the interest will be payable half-yearly on 1st January and Ist July in every year, the first payment, calculated from the due dates 

of the instalments, being made on Ist July 1905. Discount at the rate of 4 percent. perannum will be allowed for prepayment, and the Stock will constitute a 
First Charge wpon the Assets of the Company and will be secured by a Trust Deed made between the Company on the one part and the Trustees named below 


eee 





ECONOMIST. 





the particular portions of the Stock to be so redeemed will be determined by drawings as provided by the Trust Deed. 


| 








| April 8, 1905. 





This notice is not issued for the purpose of inviting subscriptions but by way of information only, and no application will be entertained unless the same are 
made on the footing of, and with reference to, the Prospectus referred to below, copies of which can be obtained from the Company’s Bankers, Messrs 


|| 608 
| GLYN, MILLS, CURRIE & CO., 67 Lombard street, London, E.C., and Messrs Leatham, Tew & Co., Waketield ; and from the Brokers, Solicitors and 
Auditors; and at the Offices of the Company. 
' 
} 


YORKSHIRE (WEST RIDING) ELECTRIC 
- ‘TRAMWAYS COMPANY, LIMITED. 


| Incorporated under the Companies Acts, 1862 to 1900. 


REOO,OOO, 


The Stock will be redeemable at 105 at any time after the expiration of ten years from Ist January, 1905, at the option of the Company, on its giving .. - 
holders six calendar months’ notice, or on the Company going into voluntary liquidation, or in the event of the undertaking of the W akefield and District aig > 
Railway Company being purchased by the Local Authorities. Should a part be purchased insufficient to provide for the redemption of the whole of the Stoc 


The Company reserves the right to 


The SUBSCRIPTION LIST on the footing of the Prospectus will OPEN on MONDAY, 10th April, and CLOSE on or before THURSDAY, 13th April, 1905. 


Solicitors. 
For the Company—Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, 
London, E.C. rm Ay 
For the Trustees—Lyne & Holman, 5 & 6 Great Winchester street, E.C. 
Brokers. 
Mendel & Myers, 278 Throgmorton street, London, E.C, 
F,. W. Bentley & Co., Leeds and Huddersfield. 
Auditors. 
W. S. Blackburn & Co., Chartered Accountants, Central Bank chambers, Leeds, 
Consulting Engineer. 
V. B, D. Cooper, A.M.Inst.C.E., M.Inst.E.E., 22 Buckingham gate, 
London, 8.W. 
General Manager. 
H. England. 
Secretary and Offices. 
W.H. Andrews, 14 Victoria street, Westminster, S.W. 


Mr. V. B. D. Cooper, A.M.I.C.E., M.I.E.E., in his report to the Directors 
estimates the net revenue of the entire system when completed at £57,000 per 
annum. 


The following is a copy of the report: 
22, Buckingham-gate, Westminster, London, 5th April, 1905. 


To the Directors of the YorksHrrE (West RIDING) 


Company, Limrreb. 

Gentlemen,—The tramways and light railways constructed and to be con- 
structed amount to 60 miles of track, and will give access to and from the 
important towns and districts of Leeds, Wakefield, Horbury, Ossett, Rothwell, 
Normanton, Castleford, Pontefract, and Knottingley. 

The roads are very suitable for their construction, both as to widths, curves, 
and gradients, and a good average speed will therefore be easily maintained. 

An excellent freehold site, with special facilities for coal and water, has been 
purchased on the banks of the Calder Navigation, and a generating station 
erected thereon, which, with the installation of an additional unit of plant, will 
supply electrical power at a low cost for working the entire system. 

The lines from Leeds through Wakefield towards Sandal and Doncaster, and 
from Wakefield through Horbury to Ossett, and from Bell Hill to Rothwell were 
with their complement of cars completed last autumn and are running 
satisfactorily. 

1 am of opinion that the construction and equipment of the 60 miles, inelud- 
ing provision of plant for running to the centre of Leeds and for working the 
extension of the Jine from Ossett to Dewsbury, the work already done as 
specified, and the acquisition of the Act, Orders, land, buildings, &c., will cost 
£715,000, of which £280,000 remains to be spent. “hh 

An important extension from the terminus of these lines in Ossett Market 
Place to Dewsbury was applied for by the Local Authorities, and came last 
Session before Parliament, to bring the existing electric lines of the British 
Electric Traction Company and the important towns of Dewsbury, Batley, &c., 
into direct communication by electric tramway with this system. Parliament 
has sanctioned the extension, which should be a valuable feeder to your 
system, and has made satisfactory provisions in regard to its working.@ 

These tramways will serve a population of about 700,000, and a good and 
rapid electric service is greatly needed and is sure to be treely used, 

From the results obtained during the short period the lines have been in 
operation I am of opinion that the net profits on this portion alone will amount 
to £22 800 per annum, and that the net earnings of the entire 60 miles will 
amount to £57,000 a year.—Yours faithfully, V. B. D. COOPER. 


The first portion of the system was opened on the 15th of August last, and an 
average of 23 cars in daily service have run 371,321 car miles, and 1,605,221 
passengers have been carried up to the 3lst December, 1904. The percentage 
of working expenses to receipts for the period was 52.8, and the earnings were 
£5,675, being at the rate of upwards of £15,000 per annum, subject to rates and 
taxes, Directors’ fees, and depreciation. This result for a period covering 
many of the most unfavourable months of the year, and subject to the initial 
difficulties incidental to the opening of an extensive new system in a district 
not hitherto served by tramways, may be regarded as very satisfactory, and as 
fully supporting Mr. Cooper’s estimate of profits to be derived from the com- 
pleted system—viz., £57,000 per annum. 

Interest on the present issue of £275,000 Debenture Stock at 44 per cent. 
requires £12,375 per annum, leaving, on Mr. Cooper’s estimate of £22,800 from 
this section alone, a margin of £10,000. 

The short effect of the Purchase contract is that this Company will acquire 
the whole share capital of the Wakefield Company, representing the ownership 
of the entire undertaking, at the price of £658,000, to be satisfied by the issue of 
£180,000 Preference and £200,000 Ordinary Shares of this Company, fully paid, 
and the undertaking of liabiliti-s estimated at £278,000, this Company also 
carrying out the completion and equipment of the remainder of the system. 

The Prospectus contains particulars of contracts and other information to 
satisfy the requirements of the Companies Act, 1900. Copies f the contracts, 
Memorandum and Articles of Association and draft Trust deed can be seen at 
the offices of the Solicitors between 10 a.m. and 4 p.m., whilst the subscription 
list remains open. 

Application will be made for an official quotation for the Debenture Stock. 

Applications must be made on the form accompanying the Prospectus. 


Prospectuses and forms of application may be obtained at the offices of the 
Company, or of its bankers, solicitors, brokers, or auditors. 
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Applications must be lodged with either of the Company's Bankers on or before April 13th, 1905, on Forms 


BINS South Alticd Tobacco Plantations, Lid. 


CAPITAL = = = = £1 00,000, 


In 100,000 Shares of £1 each, 


OF 





— 











WHICH 
4,180 have been issued for Cash at par, 50,000 are reserved for future issue, and 45,820 are 
now being offered for Subscription to establish the business and to provide Working Capital. 


Payable: 2s 6d per Share on Application; 2s 6d per Share on Allotment; 5s per Share on 
1st July, 1905; 10s per Share as and when required. 


THE FOLLOWING AkE THE OFFICIALS OF THE COMPANY: 


—$—$—_—$——$——$—$— ee 
—_—_—_—— FT _ 


Directors. 


ROBERT WARNER, F.C.A., 10 Walbrook, London, F.C. (Director of Kaffirs 
Consolidated Investment and I and Company, Limited). 

HENRY MANDEVILLE, Coleman Street House, London, E.C., Gentleman. 

EDWIN HUNT, Warfield, Hampton-on-Thames, Coffee Planter. 


Solicitors. 
Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, London, E.C. 


Bankers. 


Parr’s Bank, Ltd., 77 Lombard street, London, E.C. 
Standard Bank of South Africa, Ltd., 10 Clement’s lane, E.C. 


Brokers. 
Janvrin & Merriman. 2 Tokenhouse buildings and Stock Exehange. 
Powell & Thomas, 132 Bute street, Cardiff, and Stock Exchange. 
Consulting Tobacco Expert. 
Fredk. V. Chalmers, 13 Devonshire square, E.C. (formerly of Messrs Andrew 
Chalmers, Tobacco Brokers and Factors, London and Liverpool). 


Local Representatine in Salisbury. 
E. H. South, Hunyani. Salisbury, Rhodesia. 


Secretary and Offices. 
H. W. Quittenden, 10, Walbrook, London, E.C. 


Notice is hereby given that the Company is offering for Subscription the above 45,820 Shares at par, on the terms 
of a Prospectus which contains (inter alia) the following statements :— 


This Company was formed on 10th June, 1904, to acquire a Concession of 
10,000 morgen (equal to about 20,000 acres) near Salisbury, the capital of 


‘| Rhodesia, granted by the British South Africa Company to the Kaffirs Consoli- 


dated Investment and Land Company, Limited, for the purpose of developing 
the land for the cultivation and curing of Tobacco upon a commercial basis to 


| compete with the imported American article. 


The terms of the grant are most favourable, and are embodied in a letter 


from the Surveyor-General, dated Salisbury, 23rd May, 1903, and a confirmatory 


letter from the London Board, dated the 12th October, 1904. os 
These letters have been embodied in an Agreement between the British 
South Africa Company, and the Kaffirs Consolidated Investment and Land 
Company, Limited, dated April 6th, 1905. . ‘one 
Considerable experiments have been conducted for some time by the British 
South Africa Company for the benefit of the tobacco industry. The following 
extract from the ‘* Rhodesian Agricultural Journal’ wilt show the steps which 
have been taken in this direction, and Mr. Odlum’s opinion as to the prospects 
of the industry :— as 
Tobacco.—This industry continues-to suffer from a want of expert advice in 
curing, which is the more regrettable, as the raw tebacco raised in many 
districts is of very high grade. ‘To meet this generally felt requirement the 


{ Government has secured the serviees of Mr G. H. Odlum, who has been 


touring through the tobacco-raising districts of North America with a view 
to investigating all branches of the industry, including the processes of manu- 
facture. It is proposed that he should, on his return, be attached to the 
Agricultural Department with the duty of travelling round to the various farms 
for the purpose of assisting, by his advice, the farmers at the various stages of 
the culture and handling of the tobacco. _ as 7 

Mr Odlum is very confident that Rhodesia will produce a very high grade 
tobacco, far superior to the ordinary grades produced in America, but says that 
this will depend upon the development of a system of cultivation based on an 
intimate knowledge of local conditions and of the nature and uses of the 
tobacco plant. 7 3 : os 5 

The results of Mr South’s experiments in the cultivation and curing of 
tobacco in the Salisbury district are referred to in the report of the British 
South Africa Company’s expert, Mr George M. Odlum, dated April 26th, 1904, 
which is as follows :— 

BRITISH SOUTH AFRICA COMPANY. 
a Salisbury, April 25th, 1904. 

Sir,—With reference to your letter of April 16th, the tobacco grown on your 
farm would be classed as Bright Cigarette Leaf, and is very similar to that 
grown in South Carolina. None of this tobacco is at the present time being 
grown in South Africa, but several million pounds are annually imported, at a 
cost of 3s 6d per lb. None of your Tobacco would bring less than 1s per lb., 
and from that on up to 3s 64. Your soil is particularly suited to this class of 
Tobacco. and you should be able to grow several hundred aciesannually. Your 
yield per acre would be 700 Ibs. to 800 Ibs. of leaf, and the cost of production in 
fields of from 40 acres upwards will be about £10 per acre. You will always 
have a ready market. 


he h r to be, Sir, your obedient servant, 
sem Ry Ouro (Stgned) GEO. M. ODLUM, 


Govt. Tobacco Expert. 
To E.H. South Esq., Hunyani.—This high opinion of Mr South’s operations 
1s confirmed by the awards of the judges at the Salisbury Agricultural and 
Horticultural Society’s Show, held in Salisbury on June 2nd,1904. The follow- 
ing is an extract from the Rhodesian Times of that date :— 


RHODESIAN GROWN TOBACCO. 

E. H. South—50 Ibs Cigarette Leaf—Ist Prize. 

E. H. South—20 lbs Cut Tobacco—lst Prize. 3 

Of the above S0lbs cigarette leaf, a parcel has been sent to England. Some 
of this tobacco is now on view at the museum of the British South Africa Com- 
pany, at No. 2 London Wall buildings, and is open for public inspection; and 
some has been made up into cigarettes, which are stated to be equal to the 
finest Virginia cigarettes. (See Mr. Chalmers’ report, enclosed in prospectus.) 

The initial operations of this company will be the energetic extension of 
these experiments upon a larger scale, and subsequently the establishment 
upon a commercial basis of a Rhodesian tobacco factory. 








—_ 











ADVANTAGE OVER AMERICAN TOBACCO. 

The advantages of producing a Tobacco that can be placed on the South 
African market in competition with the imported American Tobaccos are ve 
apparent. There is no duty levied on Tobaccos grown in South Africa, ont 
consequently the markets of the Transvaal, Orange River Colony, Natal, and 
Cape Colony are all open to the free import of Rhodesian Tobacco. The 
heavy duties laid on American Tobacco considerably increase the cost, but, 
notwithstanding this, over 5,000 C00 lbs are imported annually. 

The market values of Tobacco in South Africa are estimated as follows :— 

American imported Tobacco, 3s 6d to 6s per Ib. 

South African grown j obacco (ordinary curing), 1s 6d to 3s 6d per Ib. 

The cost of production in Rhodesia is estimated at £10 per acre, and the 
crops should yield from 700 to 800 lbs per acre. 

The following extract from “The Tobacco Trade Journal,” referring to the 
prospects of the Tobacco industry in Rhodesia and the large market already 
awaiting the home-grown article, is interesting :— 

Mr Odlum, the tobacco expect in the Agricultural Department of Southern 
Rhodesia, states that during recent trips through Cape Colony and the 
Transvaal he found a marked scarcity of almost every description of tobacco, 
and everyone was experiencing difficulty in finding sufficient supply of whatthey 
wanted. There was now an opportunity afforded to Rhodesia not only to 
capture some of the market, but to displace the trade of such as the Oudt- 
shoorn district. Rhodesia could produce as much tobacco as would be 
required for the South African market. 

The following extract from “ South Africa” in reference tothe Prospects of 
Tobacco Cultivation in Rhodesia, is of great interest, and bears out the 
Directors’ opinion as to the benefits to be derived from, and the great possibili- 
ties which lie before, the commercial establishment of a Tobacco Plantation :— 

The “‘ Rhodesia Herald” says that, according to the opinion of experts, an 
immense tobacco industry is in store for Rhodesia. The experts have 
committed themselves to the extent of predicting that in 20 years’ time South 
Africa, with Rhodesia in the front rank, will command the supply ef the 
entire English market. However lavish they may be in glowing prophecies, 
the present outlook seems by no means cloudy. Samples of Rhodesian 
tobacco compare favourably with the past grades of the American article. 
Farmers need have no anxiety at present in regard to any difficulty in 
marketing their product, for cigarette tobacco alone is imported into South 
Africa to the extent of nearly 5,000,000 Ibs., commanding an average price of 
3s. 6d. per lb. The Palgrave plantation, near Enkeldoorn, has sold 20,000 Iba, 
of tobacco at a wholesale price of 2s. 6d. per Ib. amounting to £125 per acre, 
for the average yield was 1,000 lbs. an acre. The demand far exceeded the 
supply. As regards profits, there is no comparison between the growing of 
cereals and of tobacco. An acre of tobacco represents anything from 50 to 
200 sovereigns at current prices. 

The success already attained by Mr E. H. South in the production of 
Tobacco in Rhodesia, coupled with the important statements made by 
responsible Tobacco Experts, justifies the Board in regarding the future of 
this Company’s enterprise as being assured. 

The —— contains further information in compliance with the Com- 
panies Act, 1900 


Applications for Shares must be made on the form accompanying the full 
Prospectus, and be lodged with Parr’s Bank, Limited,77 Lombard Street, E.C., 
or the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C,, 
together with a deposit of 2s. 6d. per Share on the numberof Shares applied for. 

Application will be made in due course for a special settlement upon the 
London Stock Exchange. 

Copies of the Memorandum and Articles of Association of the Company 
referred to in the Prospectus and the Contracts may be seen at the offices of 
the Solicitors, Messrs. Ashurst, Morris, Crisp and Co., 17, Throgmorton street, 
London, E.C., during usual business hours, until the closing of the sub. 
scription list. : 

Prospectuses and Forms of Application can be obtained from the Bankers, 
Brokers, Solicitors, and at the offices of the Company, and no application wil] 
be considered unless made upon these forms. 

Dated 7th April, 1905. 
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SOUTH AFRICAN GOLD MIN 


LIMITED. 


SECOND DIRECTORS’ 


LA, ils 





MOND. 


ES, 


£154,000, 


In 154,000 Shares of £1 each, fully paid up. 


REPORT. 


London Committee. 
Ludwig Neumann. 
G. Brand, M.P. Brinsley Fitzgerald, 
London Secretary. C. J. Brown. 
Solicitors.— Solomon, Hull, Webber and Wentzet. 
Bankers.—The Standard Bank of South Africa, Limited. 


A. E. N. Ward. 


Hon. A. 


Jeppe Arc ade , P.O. Box, 5036, 
404-423 Salisbury House, E.C 


Head Office - - Johannesburg. 


London Office 


Directors’ Report, to the 31st December, 1904, submitted to the Shareholders at the Second General 
Meeting, held in the Board Room, Jeppe Arcade, Johannesburg, on 8th March, 1905. 


Directors. 
ABE BAILEY (Chairman 
J. G. CURREY alternate B. P. G. CURTIS. 
J. JEPPE alternate A. C., STONE. 
Str WM. VAN HULSTEYN alternate H. L. L. FELTHAM. 
J. H. RYAN 
Secretaries. 
The Witwatersrand Township Mstate, and Finance Corporation, Limited. 
i 
To the Shareholders, South African Gold Mines, Limited. 
GENTLEMEN,—Your Directors beg to submit their Second Report and audited 
Balance Sheet to 3lst December, 1904. 
CAPITAL. 
Your capital of £154,000 in 154,000 shares of £1 cach remains unchanged. 
FINANCE 
Balance Sheet and Protit and Loss Accountare made up to the 3lst December, 
1904, and show a balance to the credit of Protit and Loss Account of 
£50,561 Os. 9a. 
PROPERTY AND ASSETS. 
The following comprise the assets of your Company : 
FARM PROPERTY. 
i. Vierfontein, No. 130, adjoining Mooifontein (8.W. of Johannesburg). 

55 per cent. interest in portion of farm Vierfontein, No. 130, in extent 
1,282 morgen 547 sq. rds. (known as Concordia). While disposing of 
Mynpachts to the New Vierfontein Mines, Limited, your Company 
retains 55 per cent. of the Freehold, including the area covered by the 
Mynpachts. 

2. Ceylon, No. 304, District Lydenburg : 

15 per cent. of 3/8ths undivided share of the farm Ceylon, No. 804, 
situate in the gold-belt, Pilgrim’s Rest, District Lydenburg, in extent 
5,132 morgen. 

3. The following farms, situated at Leysdorp :— 
15 per cent. of 80 per cent. of Roodeval oy No. 531. 
> 2 vie oe No. 1,388. 
Vaderlandsche. } : 
» ” { wiljebeom son No. 509. 
Pa Hebron .. - No. 2,971. 
CLAIMS. 
31 Claims in the South West Corner of Elandsfontein, No. 2, 
adjoining portion of deproclaimed ground, and English’s 
Claims on the West. 
15 Claims, adjoining Rand Mines Deep, South of South Nourse, 
Ltd., on Elandsfontein, No. 2. 
28 Claims, adjoining Rand Mines Deep, South of Rand Victoria 
Company’s Claims on Elandsfontein, No. 1. 
10 Claims, ‘South of Rand Mines Deep, South of Jupiter on 
Elandsfontein, No. 2. 
10 Claims, South of Roodepoort Deep on Vogelstruisfontein, 
touching Southern Roodepoort Boundary. 
270 Claims, on Klippoortje, about midway down the Western 
Boundary. 
203 Claims, South of New Era, South of Adler's or Baumann’s 
on Klippoortje. 
50 percent.of 8 Claims, South of S. B. Joel’s Claims, South of Main Reef 
West on Paardekraal. 
50 percent.of 2 Claims,adjoining the Ginsberg Coy.’s Claims on Driefontein. 
10 percent. of 51 Claims, adjoining the Southern Boundary of Modderfontein 
Coy.’s Claim on Modderfontein. 
75 per cent. of 147 Claims, South of the “ Rip” and Luipaards Vlei Claims on 
Luipaards Vlei. 
BALANCE-SHEET AT 
CAPITAL AND LIABILITIES. 
ToC eoeal Account : £154,000 0 O 
154,000 Shares of £1 each 
Sundry Creditors 82,824 011 
Loans at Call 88,339 9 10 
Balance at Profit and Loss 50,561 0 9 
Contingent Liabilities 
In respect of uncalled capital on Shares £101,997 ll 6 





HE WITWATERSRAND TOWNSHIP, 
Secretaries, 


per O. F. BROTHERTON, 


, 18th February, 1905. 


! 
| 


| 


£375,724 ll 6 | 
ESTATE AND FINANCE CORPORATION, 


Inc orporated Accountant. 





We, the undersigned, certify that we have examined the Books and Vouchers of the South African Gold Mines, Limited, and find the above to be, in our 
Johannesburg 


50 per cent.of 26 Claims on Southern Boundary of the Vogelstruis Con 
solidated Deep Coy.’s Claims on Vogelstruisfontein. 

50 Claims in Seuth West Corner of Elandsfontein, called 
Kehler's. 

Interest on 60 Claims on Uitvalfontein 
South Randfontein Deep, Ltd. 

Interest on 36 Claims on Uitvalfontein, Situate South of 
South Randfontein Deep, Ltd. 

74 percent.of +} Interest on 193 Claims on Rietvlei. 

74 per cent. of 234 Interest on $3? of Unproclaimed portion of Rietvlei. 


25 per cent. of 
7k percent.of 3% Situate South of 


74 percent.of 4 


SHARES. 

NAME OF CoMPANY. SHARES Fuuty Parn. 
French Rand Deeps .. is ie ae Py na 199,900 
Klip Deeps ex é - a ‘i oe ‘3 ‘a 11,113 
Klipriversberg .. cs és hie ee os aa “ 4,075 
Kleinfontein Deeps & — aos a ee os 1,403 
New Vierfontein Mines a aie oe es oF ne 106,975 
Randfontein Deeps cs ie ite -s oa es 11,768 
South Cities ; - ‘a es .s rr ee ay 3,756 
Simmer East Deeps .. os oe als ée és oe 414,955 
South Wolhuters : 5 ce ae a wie “6 4,314 
South Cinderella Dee ps ee a iy Fe a nee 50,050 
South Village Deeps .. es o's ee os Se a 44,000 
Turf Mines 80,060 
Van Ryn Deeps * it ne re ‘ 7. 4,000 
Middlevlei Central P. ‘and D. Syndicate, Ltd. ah ar 22,500 
Donovan Syndicate .. oe ee a a ee <* 2,750 
South Randfontein Deeps .. 2,573 
South French Rand .. a 130,250 

Pap. SHARES PARTLY PAID, 
Klip Deeps i oe + oe oe 2s 4,363 
Turf Mines .. ie ace si a om 2s 35,000 
39,363 
South Cities eo eo ee oe 2s 6d 1,657 
South French Rand ee ee ee ee 2s 6d 39,902 
41,559 
South Wolhuters .. s oe oe ee . 3s 6d 1 263 
- 3,263 
South Cinderella Deeps .. oe es ee ee 4s 6d 7,500 
; 7,500) 
New Vierfontein Mines, Ltd. .. 5s 27,500 
- - 27,500) 
Kleinfontein Deeps 6s 1,195 
Van Ryn Deeps 6s 2,656 
3,851 
GENERAL. 
DIRECTORS. 


You are asked to elect Directors in place of the present Board, who retire in 
terms of the Articles of Association, but being eligible, offer themselves for 


re-election. 
AUDITORS. 

You are asked to fix remuneration for past audit, and elect Auditors for 
ensuing year. The retiring Auditors, Messrs H. W. P. Steeds and C. L, 
Andersson & Co., being eligible, offer themselves for re-election, 

Johannesburg, March Ist, 1905. 





3ist DECEMBER, 1904. 
PROPERTY AND ASSETS. 

By Claims and Mining Properties.. £55,082 17 8 
Farms (interest in) 9,396 7 7 
Shares on hand—Shares at Cost £285,830 5 2 

Shares received as distributions .. ve 10,532 15 @ 
— 296,363 O 2 
Sundry Debtors ‘ . - 14,639 14 4 
Cash at Bank ee va i ‘a ve 24211 9 





£375,724 11 6 





LIMITED, J. G, CURREY, 


Chairman, 


WwW. VAN HULSTEYN, Director, 


opinion, a full and fair Balance-sheet at 3lst December, 1904, containing the partic ulars required by the Company’s Artic les of Association and properly 
drawn up so as to exhibit a true and correct view of the whole of the Company’s — 


L. ANDERSSON & CO., 


Incorporated Accountants. } 
W. P. ) 


STEEDs, Incorporated Accountant. Auditors. 


i. 











a 
a 


—<<<<——_>—$—$————————————— 


\ 





ee 











April 8, 1905.7 THE ECONOMIST. 611 





South African Gold Mines, Limited.—Continued. 





Dr. PROFIT AND LOSS ACCOUNT for period ending 31st December, 1904. Cr. 











To Auditors’ Fees .. wa ma , ‘ aa wa £252 0 0 By Balance brought forward, February 29th, 1904.. - -- £59,291 10 8 
Charges .. es * «< én “a aa «é a 34.1310 | Revenue from Concordia, December 3lst, 1904.. ee ee 898 12 7 
Directors’ Fees .. aa ‘ oe “a aa wa 49 7 0 
Interest .. pe oe ae ae “a «a as “a 7,761 14 9 
Legal Expenses .. ae = ea ee ace ? 9 010 | 
London Office Expenses : - ea a “a “ 335 8 5 | 
Printing, Stationery and Advertising és ae ea we 56117 8 
Secretary’s Salary, Office Rent, &c. ‘a a ea ° 625 0 O | 
Balance oe ee ee oe ee ee “e os “e 50,561 0 9 

£60,190 3 3 | £60,190 3 3 
THE WITWATERSRAND TOWNSHIP, ESTATE AND FINANCE J. G. CURREY, Chairman. 
CORPORATION, LIMITED, W. VAN HULSTEYN, Director. 
Secretaries. K}xamined and found correct, 
a Wh y (Sgd.) H. W. P. STEEDS, 
Per O. F. BROTHERTON, Incorporated Accountant. aioe 
Incorporated Accountant. C. L. ANDERSSON & CO., Auditors. 
Incorporated cacns 


Johannesburg, 18th February, 1905. 








Report of Proceedings of the Second Ordinary General Meeting of Shareholders, held in the Board Room. 
Jeppe Arcade, Johannesburg, on Wednesday, 8th March, 1905, at 10 a.m. 


Mr J. G CURREY presided. 











} 7 . ° 

The Chairman declared the meeting duly constituted, and the Secretary read | Messrs Ecksteins) so great that the reef was encountered outside of the Turf 

the notice convening it. : Mines area, in no way alters my previous opinion of the value of this property, 
Minutes of First Ordinary General Meeting of Shareholders, held 5th April, | ® deeper level on the very richest section of the Rand, : 

1904, were confirmed. The course taken by the boreholes was such as to neutralise the effect of the 
The Chairman in moving the adoption of the Directors’ Report, Balance | eviation, the estimated vertical depth being increased over those previously 

Sheet, and Profit and Loss Account to the 3lst December, 1904, said :— reported by almost negligible differences in the case of both boreholes. 

_ SaSeL EE — When T last addressed youl mentioned thet provision would | SIMMER EAST DEEP, CONSISTING OF <9 CLAINS, ALEO Two 
, > for ; : ‘lose o » 31st December each year, ¢ aa i oar a ; 28 ogee 

“i wes Soy ye Regge iey cage! y-cpiclos monger BLOCKS OF CLAIMS TO THE SOUTH OF THE SIMMER EAST DEEP, 


you have been called together for the purpose of having the audited balan-e : = aoe : , ; meoleyes 3 
sheet and profit and loss account up to the 3lst December, 1904, submitted to | AND CONTAINING 200 AND 270 CLAIMS RESPECTIVELY, ON THE 


you, and these are now before you. FARM KLIPPOORTJE, AND THE SEVERAL SMALLER CLAIM HOLD- 
CAPITAN. INGS IN THIS NEIGHBOURHOOD. 
This is the same as when you last met, viz. :—£154,000 in 154,C00 £1 Shares. You will no doubt remember that at our last meeting I drew your attention 


The policy foreshadowed in my previous remarks as to watching develop- | to the boring operations in progress on the Santa Barbara block, otherwise 
ments on properties adjoining or adjacent to these you hold has been adhered | known as the Consolidated South Rand Mine Deep, as being of considerable 
to, and I submit for your guidance such information as is available and bearing importance to you in that their ground adjoins the Simmer East Deep and lies 
upon your various holdings, about equidistant from the outcrop. 

The latest report from this borehole shows that it has now reached a depth 


ur assets are comparatively unaltere ‘onsisting of :— . he ' a : 
* se Dag os ee Itered, consisting of of over 4,C00 feet, and has pierced the Kimberley Reef Series. The information 
2—Claims as fully described in sche : a thereby afforded is still insufticient to prove whether the big dyke struck in the 
: S as y described in schedule attached. Tend Chetan, bitin sdieateath tds Maaieelh tie neath a taint 
3.—-Shares. Your holding being 1,084,382 fully paid, and 121,036 partly paid. | 1s ictoria bore bas produced the looked tor upthrow Of the reel. 
. Meanwhile the developments now taking place in the neighbourhood are 
SHAREHOLDINGS. providing reliable evidence as to widths and values of the Main Reef Series at 
tii Rea ne. atic ateemiine Mad ' wee .. | depth. I allude more especially tc the Catlin shaft of the Jupiter G. M. Com- 
hese Dave only slig atly changed ¢ FING the past FESe. OVE to the very pany, where the South and Main Reefs are being exploited with satisfactory 
depressed times through which we have passed. Your Directors have, there- results at a vertical depth of 4,000 feet. I consider this to be one of the most 
fore, not seen fit to dispose of any of your holdings; they feel confident, how- significant features of recent Rand developments, and to us, as holders of the 
ever, that with the improved outlook and the conclusive advance satisfactory deeper level areas, infinitely more convincing than the less definite evidence 
solving of the unskilled labour question with the consequent advance made by hitherto furnished bv a borehole. 
the industry, these will be dealt with in the near future to far greater 7 ee Scent eat ted ae 
advantage. r ae SOUTH CINDERELLA DEEP. 

The present outlook is so promising that I feel we are justified in expecting This property, in which we hold an interest, is happily situated with regard 
that the future production will far exceed our present returns, and with this to deep levels developments. The Shaft of the Cinderella Deep Company, our 
we may look for the ratio of profits being materially increased. immediate neighbour on the North, is now within about 400 feet of the reef, 

CLAIM HOLDINGS. and an active policy of development is to be pursued which will shortly enable 
P ’ . us to form a fair opinion as to the probable value of our property. 

These are unchanged since the details of same were submitted to you last Generally speaking it has been found on these fields that the results obtained 

year, and which are now fully set forth in your Directors’ Report. from outcrops properties are indicative of the values of their deep levels, and 
MIDDLEVLEI CENTRAL. we are, therefore, justified in anticipating that the reefs within our area will 
: . ; % approximate in value to the average of its outcrop Mines, viz. :—Driefontein, 

The developments in this neighbourhood during the past year have not been Angelo, Comet, Cason, &c. Shaft sinking is to be shortly started on the 
such as to throw any further light upon the information I was able to give you Hercules ground without any preliminary operations, and so, to both North and 
at the last meeting as to the probable trend of the reef. West of us, the ground will be exploited, enhancing the value of our claims. 


~~ . — cancers eerie IT) AN . ‘ram | There is the tendency at present tewards a policy of amalgamation with the 
FRENCH RAND DEEP, SOUTH FRENCH RAND AND 75 PER CENT. | combination shafts and reduction plants for adjoining deeper level blocks, 


4 ! SING CLAIMS sUIP! S VLEI. ; ; > . ; 
OF 147 ADJOINING CLAIMS on LUIPAARDS VLEI | Which when used affects a substantial saving in both cost of equipment and 
Following on my remarks contained in last year’s report on this ground, I working expenses. 
would add that, in discussing the effect of the Witpoortje displacement, Dr FINANCE. 
Molengraaf gives the reassuring opinion “ that the Main Reef within the limits On reference to the Balance Sheet it will be found that the balance to credit 


a py propery will not be — SS ee of profit and loss at end of December, 1904, stands at £50,561 Os 9d; this is 
South of that property (viz.:—on our holdings & ee eee accounted for by the fact that no transactions of any sort have been entered 
Reef Series will be found at a workable depth beneath the upthrown Lower into during the past year 

g the past year. 


Witwatersrand Beds.” ie A : ‘eal; a ” : 
: ae ye ° : : . | > items “S ry Cre rs and Loans at call” have been increas : 
The question now arises as to how far South this may be carried. We have | cn ote ea 739 $n telaenmaeiiediy. een increased by the 
at present no data to enable us to ascertain the dip of the fault plane or to On the other hand your Contingent Liabilities for mnealiad capital on shares 
what extent it may ultimately affect our ground. ite have been reduced by £53,161 14s 6d. 

In addition to the Botha or Main Reef Series (as it is generally held to be) Owing to the facilities” granted by Mr Abe Bailey, who has continued to 
West of the Witpoortje break, there exists the possibility of finding our | arrange for the financing of your Company, your Directors have had no 
properties underlaid at comparatively shallow depth by the Battery Reef. difficulty in securing the moneys required on advantageous terms. 

The returns from the Lancaster West Mine give instance of the favourable On the credit side the undermentioned have been increased as follows : 
manner in which this ore body is being opened up in this district. Claims and Mining Properties £2,163 19 10 
+Claims I g ‘ xe = «s 3 
NEW VIERFONTEIN MINES. Shares ‘ ae ee = £44,908 9 0 
This e er a ok . “5 ° he. fav Wie s Sundry Debtors .. - 3 a « “< £4,732 211 
is Company's property is, as you know, situate on the farm Vierfontein, Your shareholding is taken into account at actual cost, which in all cases is 


= 130, better ae as bay Sy and consists of ni a below market price and represents a total holding as before stated in Main 
an aggregate area 0 morgen, 24 sq. rds., or, say, equivalent to vv) claims. | Ree! Deep Level C ies as per schedule attached to balance sheet. 
These holdings lie to the dip of the Langlaagte Mines which adjoin the ee’ Deep Level Companies as per echec ; 


— Reef and Crown an the latter forming part of the best of the Main LONDON OFFICES. 
eef properties of the Rand. | Thes os te Bahiesiw >» E.C.. s ave bee ; is 
The New Vierfontein Block lies at an average distance of 7,300 feet South | a a re pon Ringe Daiar ven’ rnsny noe ym nantes boom eens oo 
of the Main Reef outcrops, and, taking the angle of dip of 26 as disclosed by ied eo . . 
the Turf Club boreholes for a basis of calculation, it may be estimated that the DIRECTORS. 
reef should be intersected within the region of 3,500 feet. : You are asked to elect Directors in place of the present Board, who retire in 
_It is here worthy of remark that the Eastern portion of your holding which terms of Articles of Association, but are eligible and offer themselves for re- 
lies nearest to the outcrop is also nearest the richest zone, i.e., to the Crown election. 
somal hg or age latest developments from the deeper levels of the Langlaagte | AUDITORS. 
eep are highly satisfactory and augur well for our future. «| , —— os aa iain ected la _ — rati 

‘ Iv is impossibte at the present pb to ——— patel esau yield PR cpio ig d to elect Auditors for ensuing year, and fix the remuneration 
rom the reef on your claims; the average values, however, of the outcrops | Sire a ti , 3 : an ras ‘ — 
and deeps, ranging from the New Croesus to the Crown Deep, may be taken at | onl was seconded the motion, which was put to the meeting 
about 35s 4d per ton milled. 7 — On the motion of Mr P. Greathead, seconded by Mr L. J. Tancred, the 
; This value, I would point out, is calculated on the results of the working of | retiring Board: Messrs Abe Bailey, J. G. Currey, J. Jeppe, J. H. Ryan, and 
some years past when ore reduction appliances were not_as complete as they | gj). Wan. vem Mabieen. wenn seaeneel 
are to-day, and we can dairly anticipate that with modern equipments and | On the mantic of Mr A. C. Stone, seconded bv Mr P. Greathead, the appoint- 
methods this extraction will certainly reach a much higher figure. ment of Messrs C. L. Andersson and Co. and H. W. P. Steeds as Auditors for 

DONOVAN SYNDICATE. | the ensuing year was confirmed, and their remuneration for the past audit was 

I have little to add to my previous remarks on this property in which you are | fixed at Fifty Guineas each. ’ ; ; 
There being urther business, the meeting then terminated with the 


aware we hold 2,750 shares, but the fact that the deviations from the vertical n 
of the Turf Club boreholes were (according to the surveys conducted by | Chairman’s thanks to those present. 
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AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY. 


ANNUAL REPORT FOR THE YEAR ENDING 
DECEMBER 31st, 1904. 


New York, March 28, 1905. 

To THE STOCKHOLDERS : 
The results of the business for the 
statement appended, were as follows: 


Gross Revenue ‘s _ ee 
Expenses. including interest and taxes 
Net Revenue 

Dividends paid 

Carried to Reserve 

Carried to Surplus 


$18,546,659.21 
7,270,957.46 
11,275,701.75 
9,799,117.50 
585,149.20 
890,435.05 
The following were the corresponding figures for the year 1903: 
Gross Revenue .. x as . . ; $16,545,63 
Expenses, including interest and taxes é , 
Net Revenue ‘e om - . A - 10,564,665 
Dividends paid .. ne 5% : es 8,619,150.75 
Carried to Reserve os €% ° i é 2 728,139.97 
Carried to Surplus 1,217,374.37 


The net output of telephones during the year 1904 was 701,047, making the 
total number in the hands of the operating companies 4,480,564. 

The number of exchange stations at the end of the year operated by the 
companies which constitute our system was 1,799,633, an increase of 274,466. 
In addition to this number there were 167,213 exchange and toll stations 
operated by companies or associations under sublicense contracts and making 
use of our telepbones. Adding also telephones employed for 
purposes, our companies have a total of 2,003,213 stations. 

The total mileage of wire for exchange and toll service was 4,671,038 miles, of 
which 712,147 miles were added during the year. 

Including the traffic over the Long Distance lines the daily average of toll 
connections was about 301,000, and of exchange connections about 11,149,000, as 
against corresponding figures in 1903 of 258,000 and 9,876,000; the total daily 
average for 1904 of connections both toll and exchange reaching 11,450,000, or at 
the rate of about 3,687,000,000 per year. 

The total amount added to construction and real estate by all the companies 
constituting our system in the United States during the year 1904, was: 
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The amount added in 1900 was 831,619,100; in 1901, $31,005,400; in 1902: 
$37,336,500; and in 1903, $35,368,700; making the grand total of expenditure 
upon these properties during the five years, $168,766,400. 

The amount expended by this Company in 1904 for the construction, 
equipment and supplies required for its Long Distance lines was $4,012,905, 
making the total investment in Long Distance lines and equipment up to the 
close of the year $30,889,710. 

The development of the business during the past year exceeds that of any 
preceding year, and this applies not only to the increase of the number of 
subscribers in established exchanges, but to the toll line development and the 
extension of lines and service into the more sparsely peopled sections of the 
different States. Present indications point to even a larger growth of 
business for the year 1905. 

The efficiency of the operating companies is constantly improving. 
work of construction, maintenance and done better with 
more economy each year as improved equipment and more intelligent 
methods of construction, maintenance and operation are devised and in- 
troduced into use. A spirit of loyalty and of devotion to the work pervades 
our entire organization throughout the country. 

Every year it becomes more clear that the presperity of the company is and 
always must be based primarily upon its ability to giv 
extent and quality, as is 
public. 

Every extension of the service brings in new subscribers and, what is of 
greater moment, increases the value of the service to those already connected, 
The demand for telephonic connection has spread throughout the entire 
country, so that to-day not only the smaller householders 
men, but even the isolated farmers in all parts of the ec 
regard the telephone as a necessity. Its railroads, in factories, on 
steamships, and in other special environments is growing rapidly, and there is 
an enormous increase in the number of private branch exchanges in hotels, 
apartment houses and other large establishments where, by the use of the 
private branch exchange, the same telephones can be employed for intercom- 
munication between the rooms or offices as well as to talk out upon the line 
of the general system. 

The experience of the Bell operating companies in meeting the greatly 
increased demand for telephone service which has characterized the last few 
years, and the trend of the business as a whole, afford definite assurance that 
the investment required for the extensions which must necessarily be made, 
in the interest of the Company and of the public, will bring an adequate 
financial! return. 

It is gratifying to note that the service throughout the country is constantly 
improving, notwithstanding the enormously greater difficulty in carrying on 
the business on its present large scale. This is due in part to improvements 
in physical plant and to the adoption of better operating and maintenance 
methods, but even more to the more definite recognition that a high standard 
of service must be attained and to the more intelligent and careful supervision 
of the plant and of the operating which has come with experience and with a 
higher aspiration for good service. 

Involved in the extension of the business, both from the point of view 
of the companies and of the public, is the establishment of such schemes 
of rates as will result in an adequate return to the operating companies 
and at the same time will make it possible to graduate the cost of the 
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service to the varying requirement of the respective subscribers and 
therefore be alike fair to the large and small user. In no other business 
that serves the public are the difficulties of dealing with rates greater than in 
the telephone business, particularly in view of the facts that in no two localities 
is the investment or the cost of operating per station the same, and that, as 
communities increase in size, conditions arise which largely increase these 
costs. 

The Bell companies are dealing with this question intelligently and on sound 
lines, By the adoption of measured service in places where it is applicable, and of 
different grades of service which ean be supplied at varying prices to meet the 
requirements of different classes of telephone users, they are promoting the neces- 
sary extension of the service on a basis that is safe, and satisfactory both to the 
companies and to the public. As a fundamental principle the large user 
should pay to some extent in proportion to his use, while the smaller user 
should be offered a service adapted to his needs at a lower price. 

The number of subscribers to the Bell system is now practically a hundred 
per cent. greater than was the case three years ago. In almost every part of 
the country each subscriber is able to talk to twice as many stations, and 
through those stations to a very much larger number of people. Thus the 
value of the service to the user is constantly increasing, and its cost to the 
sukscribers, in relation to its value, is constantly reduced. 

Moreover, the telephone users on the average pay a substantially less 
amount for the service they receive, irrespective of its increased value, than 
was the case three years ago. Not only are the standard rates reduced from 
time to time, wherever the conditions justify such a reduction, but a con- 
stantly increasing proportion of the telephones installed is furnished at the 
lower scale of rates adapted to the needs of those whose requirements are 
adequately met by the classes of service offered at such lower rates. 

Concurrently with this reduction of the average rate, and as a consequence 
of the continued application of sound methods of engineering and of operation, 
and of the extension of the business into fields where relatively expensive 
construction and high cost of operation are not required in order to render 
adequate service, there is a constant decrease in the average investment and 
cost of operation per station of the Bell system asawhole. This is not true 
of every locality, and the extent of this reduction, if any, in any given place, 
depends upon the local condition; as, for example, the size of the community 
and the density of its population, the proportion of the investment that is 
required in any special place for real estate, expensive underground con- 
struction, intercommunicating trunk lines or elaborate exchange equipment, 
and the character and extent of service that is demanded. 

As a general principle it seems perfectly certain that it will always be the 
case that the larger and more densely populated the community, the higher 
must be the standard of rates fer the comprehensive service required for that 
community. Not only the investment and the cost of operation, but the 
general difficulty of doing the business which can only be overcome by enlarged 
expenditure, increase in passing from the smaller towns and cities to the 
larger. 

All these difficulties and expenses culminate in cities of the first rank. In 
those cities there is extensive underground construction, laid and maintained 
under unfavourable conditions and at great cost, the real estate expense is 
necessarily very high, the central office equipment is complicated and expensive 
out of all proportion to the number of subscribers served, there has to be a 
network of trunk lines connecting the different exchanges one with another, 
and there are many other conditions involving great expense that are not 
present to a proportionate degree in smaller communities. Moreover, the 
business is on such a large scale and the element of time so much more 
important as to require the maintenance of a much higher standard of 
promptness and efficiency in the service furnished than is necessary 
in a smaller community, and this higher grade of service can only be 
attained at a disproportionate increase in cost. In fact, the conditions in those 
cities are such that only engineering skill of the highest order, and the courage 
to embody the result of that engineering skill in permanent construction and 
to practise the most sensitive methods of operating regardless of cost, even at 
times when there was a fair question as to whether the great expense involved 
was justifiable, have enabled our companies to bring the situation into such 
shape as to be able to render the amount and character of service that is now 
required of them, To-day there is no question as to their foresight, and it is 
certain that the telephone problem in the large cities, complicated and difficult 
as it is, can be worked out satisfactorily, whatever may be the demands for 
service, 

Even in the largest cities, however, not only the average rate per station, 
but the standard rates of the individual subscriber, have been reduced from 
time to time as the conditions warranted; and this policy will be continued 
as circumstances permit. 

In some places in the country, particularly where there has been the 
demoralising effect of unintelligent competition, the rates are at the present 
time too low. The service rendered is worth substantially more than the 
users pay for it, and the net return to the operating companies in those 
particular localities is inadequate. In many such places the rates have 
already been raised to the point of reasonable return, with the goodwill and 
hearty co-operation of the comimunity. There is no doubt that this 
process of readjustment will continue as the public becomes satisfied 
that it is the intention of our operating companies to increase rates 
only where it is necessary, and to reduce them as and when the conditions of 
the business justify it. That such is the policy of our companies will, it is 
believed, be recognised more clearly from year to year. 

But little need be added to what has been said in former reports with 
reference to the effect of the operation of the so-called independent telephone 
companies upon the interests of the Bell companies.” The developments of the 
year 1904 have served only to confirm the view heretofore expressed, that their 
presence in the field in certain portions of the country is not a matter of 
substantial disadvantage to the interests of the Bell companies asa whole. In 
some cases their competition, particularly in view of the rates at which they 
undertook to supply service, and which they themselves, to a large 
extent, now publicly acknowledge to have been entirely inadequate, has 
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